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GENERAL 



TJjp U.5. Government has 
railed nn the athlries of 
friendly nations to join the 
boycott of the summer 
Olympic Games in >lnscijw. 

The appeal came after the 
U.S. Olympic Committee, 
nirtins at Colorado Springs, 
voted !»v * wo in one to accept 
President Carter’s demand for 
a boycott to proest against the 
Soviet invasion of Afghani- 
stan. 

The vote was denounced hy 
the Soviet news agency. Tass 
as a surrender f« unprece- 
dented pressure and black- 
mail by the White House. 
Western diplomats believe the 
future of the Games now 
depends on whether West 
Germany joins the boycott. 
G.-.ck Page 

Air crash kills 54 

Fifty-four people were feared 
dead after a Brazilian Boeing 
7"7 airliner crashed in a storm 
a 1 Flonapniis in southern 
Brazil. Four passengers 
survived. 

Liberian trials 

Liberia's new ruler. Sergeant 
Samuel Doe. naming his 
Cabinet. «aid officials of the for- 
mer Government, ousted in last 
vceF's coup, would be tried tn- 
d*y for treason and corruption. 
Page 2 

Tripoli talks 

The heads of state of .Libya. 
S'ria, Algeria and South 
Yemen, and tiie Palestine 
Liberation Organisation chair- 
man. met m Trip**!: to plan 
their ne*:t move against Eg; pi- 
Israel peace plans. 

Basque killing: 

Basque separatist zuerriib? shot 
dead the police chief of the 
provincial capital of Vitoria as 
he left church after Mass. 

Gibraltar plea 

T.nrd Carrington. Foreign Sccrc- 
tar}, has been urgod by 
Gibraltar'; Socialist Labour 
party to exclude decolonisation 
of the Hoc- from any Analo- 
Spanrih talks. Page 2 

Soldier charged 

A soid. or has h«en charged with 
»he unlawful kill mg of Mrs. 
Mary Doherty. 59. who was shot 
dead a; cn Army i-hei kpoat! in 
S’ rn banc-, on the l ister border, 
yesterday. 

‘No’ to advertising 

The Boysi [ntt:”.ito or British 
Architects decided Ij-.t week 
srairs.-l porinr'tirg members :n 
Tv -tv so in ‘hi? Prc^ nr 
n- ;r.e bn: rd- of construction 
rnpin.-r’ies. Men and Mailers. 
Page 16 

Belvoir inquiry 

The inquiry mto National Goal 
Board pi* “is to sink three 
mines in 'he Y.’-e of Selvmr 
enters it* final ?taze this week. 

Page 9 

Lecturer expelled 

r>r. Ambon; K-t.tt-'. Master of 
Saiito! CoiOgc. n-.ford. wa - 
cvnriteo from '•"/» , cho.-.lnvabi-o 
;;;rr teftiTwr .n » seminar 
o'cani^e.-t n-- she binned philo- 
sno.oer. Dr. .••Jims Toiinn. 

Briefly - - - 

ttiKiam Whitelaw. Home Secre- 
iar:. arrv.-?': :n Auckland for a 
four-day *o Not/ Zealand. 
The conriiHon of Yugoslavia's 
President T:’-' 1 remained grave. 
Dome Joan Sutherland was 
rrese n ? cd w.?’n a mng-sem»v 
medal by the Royal Opera 
House. 

PUBLISHER’S NOTICE 

The Financial Times 
apologises for errors con- 
tained in this issue which 
are due to unofficial action 
by proof-readers who are 
members of the National 
Graphical Associtfon. 


BUSINESS 

MPs to 
challenge 

Howe’s 

strategy 

• CHANCELLOR Sir Geoffrey 
Howe faces lough questioning 
from an all-party committee of 
MPi about Ihe Government's 
now- medium-term financial 
*tratesy and its public spend- 
ing plan?. Back Page. Feature, 
Page 16 

9 GERMANY'S D-mark im- 
proved against its partners in 
the European Monetary System 
last week, helped by the sudden 
reversal in the dollar. 

On Tuesday, the D-mark was 
iojni hoiiom of the EMS with 
the Belgian franc, and was close 
to a f.vo-year low against the 
dollar. The decline in U.S. 
interest rate? and fears of 
further unrest in the Middle 
Kr«i Irri to a weakening of the 
dollar hy Tuesday’s dose, and 
on Wednesday, the D-mark had 
recovered to about the middle 
of the EMS. 

News of the resignation nf 
the Belgian Government had 
ilttle immediate impact on the 
Belgian franc, which remained 
the weakest EMS currency, hut 
well within its “alarm bell" 
limiL The French franc was 
again the slroncest member of 
the EMS. while the Italian lira 
moved erratically in the lower 

10 middie regions of thp system. 
Page 30 


HII nwtn.UR 



/WV//f 


Tnr than shows the tv/q constraints 
rn rtir European Monetary System 
«>cfM*:a- -Jtts The upper grid. 

r.n the weai'df; currency in 
me v/sien -tct.nes the cross-rates hom 
tvfcrch **' cj'-ency itrceo: the Ural 
may move mo- a than net cent. 
Tne <nvje- ch.it : qtscs each currency's 
rirverqrncr <r*77 if I "central rale" 
again: ;br E-..-cpcan Cni'Cnc,- Uni! 
lEC'Ji rise:; a ha ike: c: European 
ci.trencies. 

• COMPENSATION in the 
re jinn of £50.i.i0u has been 
accepted by Richard .Morris, 
former deputy direrlnr of the 
NEB. v.hn resigned jn protest 
n: Government policy. Former 
NEB chairman Sir Leslie 
Murphy is still seeking enm- 
pt.n-ttlion. Back Page 

• MERGERS, plan: closures 
and a decline in emploympnr 
i.'jh he «.-xpec»ed this year in 
ihe mechanical engineering 
industry. >;ockbrnker? Savory 
Mi I In forecast* Back Page 

• INTERNATIONAL PAINT. 
: he point supplier, is to tn\est 
flRm in producing more paini 
for rbo motor industry and m 
expanding Us export markets. 
Page 4 

• SLCXRV IK. the Japanese 
■:;ir importer. P* expected to 
amouncr >oon that j> is to take 
over urnoning and retailing of 
Mil.. era: i and de Tomaso cars in 
the UK. Page 4 

• CIVIL SERVICE’S serond 
h'gges! union will next month 

memnors’ haekinz for 
ro./.jan*-*- to »ne .'rtroaiicson of 
-.-ompuiers in replace manpower. 
Page .1 

• SE \GR.\M uf Canada, the 

world’* bia'j'.v-i distiller, 
flevepled n R2.3bn »£l.h5bni 
liter fur its VS. u:I and ga« 
inter*.- -is from the S.jp Company 
of Pennsylvania. Page 30 

• MR EC ROPE, the VK holi- 
hn\ airline formed in 19“S. made 
a pre-tax pr**fi». of iu-f over £lm 
lur i he 16 month? From July 
1978 to October 28 last year. 
Page 3 
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U.S. threatens military sanctions to secure release of hostages 


PRESIDENT CARTER'S plea 
for concerted international 
action to secure the release 
of the U.S. hostages In 
Tehran has met a mixed 
response. Mr. Carter has 
orgod America’s allies to 
impose diplomatic and com- 
mercial sanctions against 
Iran— -and he has hinted that 


the U.S. might be prepared to 
take military action. 

Britain does not intend to 
produce any trade sanctions 
against Iran at present. like 
many other West European 
countries, it questions the 
likely effectiveness of such 
action. 

However, West Germany, 


Iran’s main European trading: 
partner, has said it is pre- 
pared to impose sanctions as 
part of a co-ordinated EEC 
response to the U.S. appeals 
for solidarity. (Page 2) 

The UA. Olympic Com- 
mittee's appeal yesterday for 

international support for its 
decision to boycott the 


Moscow Olympics was re- 
ceived coolly: Sir De ngs jjfej- 
lows. chairman of the British 
Olympic Association, said he 
believed. USOC had been 

“pressurised** into opting, out, 
while the Soviet news agency 
TASS said the decision repre- 
sented blackmail by the 
White House. (Back Page) 


Carter imposes 
allied action agamst 




BY JUREK MARTIN IN WASHINGTON 


PRESIDENT CARTER has set 
U.S. allies a deadline, prohably 
in the first half of next month, 
hy which he expects them to 
match American diplomatic and 
commercial sanctions in Iran 
to help secure release of the 
hostages in Tehran. 

If they do not comply, he 
said in a television interview 
for European networks, the 
U.S. micht take tougher uni- 
lateral steps, including mili- 
tary action. 

Mr. Carter did not give any 
precis date. “ Jt is not a matter 
of weeks, nr certainly not a 
matter of months. But we have 
sent m the head? of nations, 
ail of those represented by you, 
a specific date at which time 
we would expect this common 
effort to be successful. 

“ We don’t have much time. 
The American people are ready 
and easer to «ee this problem 
resolved. Under international 
law*. we are a seriously 
aggrieved party and we have 
a" breadth of options availahtc 
tn us — economic, diplomatic. 
miHtarv options, as well. 

“To the extent that fhr 
allies can join us in making 



effective the additional diplo- 
matic and economic pressures 
that might cause the Iranians 
to release the hostages, *then 
we can forego the requirement 
that we take additional, 
stronger actions. 

The UR. wants the allies 
progressively to reduce diplo- 
matic relations with Iran — and. 
if necessary, ultimately to sever 
them — to step up trade embar- 
goes, and start a dialogue “ on 
how the western world might 
have to cope without Iranian 
oil.” 

President Carter obviously 
envisages a limited time for the 
allies to back U5- measures. 

He is losing patience over the 
allies' reluctance to comply and 
their arguments Jhat universal 
application of such a regime of 
sanctions will have no impact 
on Tehran authorities. 

It is apparent that the U.5. is 
prepared to try to stop Iranian 
oil flow.?. European nations and 
Japan' are more dependent on 
these than the V.S.. which 
stopped buying Iranian crude 
in November. 

The favoured option in the 
Administration is to mine 


Iranian terminals rather than 
to impose a naval blockade. 

In another weekend inter- 
view. Mr. Carter said: “It ia 
hard to predict that unilateral 
sanctions on the part of the 
United States would be 
adequate to force Iran to 
release the hostages." 

A collective allied response, 
he said, would have, much 
greater impact 
“ We prefer to keep our 
actions non-belligerent . in 
nature, but we reserve the 
right to take whatever action 
is necessary to secure the safe 
release of nur hostages." 

Sir Nicholas Henderson, the 
British ambassador in Washing- 


their ambassadors In Tehran 
for consultations " but they 
were disappointed by. the 
limited response at last week’s 
meeting of European foreign 
ministers in Lisbon. 

Meanwhile, the U.S. stepped 
up its sanctions over the week- 
end by announcing that, as- a 
rule, it will not renew U.S. 
entry visas granted to Iranians. 

The 60.000 Iranian students 
in the U.S. will not Jbe affected 
while they remain in education. 

Richard Evans, Lobby Editor, 
writes: The UK Government 
does not intend at present to 
introduce trade sanctions 
against Iran in spite Of Presi- 
dent Carter’s plea. 

The likely effectiveness of the 


T: — 




ton. described this contention as sanctions is also questioned by 
controversial. 

Other allied spokesmen have 
indicated that they believe that 
cutting diplomatic ties with Iran 
would close useful channels of 
communication and could 
increase Soviet influence in 
Iran. 

U.S. officials are margin^Hy 
encouraged that several natioqs. 
including Britain. West Ger- 
many and France, iupre recalled 


many other West European 
governments. 

But West Germany. Tran’s 
largest trading partner . in 
Europe, is ready to' impose 
sanctions as part of a co- 
ordinated EEC response to U.S.' 
appeals for solidarity by its 
allies. Bonn is preparing -to use 
Schmidt warning on crisis. 
Page 2 - 
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insists sNtlMncessions 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


BL CARS, faced with mounting 
strike action in protest at uni- 
lateral imposition or ils con- 
troversial pay package, insisted 
last night that no concessions 
would be made. 

Nearly 12.000 workers at 
eight plants are on strike, with 
production or the company's 
most profitable models crippled. 

Pickering of Drews Lane fac- 
tory. Birmingham, which sup- 
plies ax res and transmissions to 
Cowley and Longbririge. may 
spread the dispute to Austin- 
Morris. and cause the company 
to lay off thousands more 
workers. 

In a move to head off the con- 
frontation Mr. Moss Evans, 
general secretary of the Trans- 
port and General Workers’ 
Union, was expected to hold in- 
formal talks in London last 
mshf wjth Mr Pat Lowry, the 
BL personnel director. 

BL's gamble, after Rive 
months' abortive negotiations 
with the trade unions, in 
attempting to sidestep the 
leadership and successfully Im- 
pose a 5 per cent increase linked 
with fundamental change? rn 
working practices, has auffered 
a major reverse. 

The company has provoked 
an outbreak of industrial unrest 
which :: is feared will damage 
piihii” i’linfidencp and under- 
mine the main task of recover- 
ing market share From the 
dangerously low levels - of earjier 
this year. 

But BL appeared determined 
[a-t msht to hold to it? strong 
i»ne. 

“Management is not in the 
mood to «»and hy anrl accept :hr* 
situation. BL Cars directors wiii 
meet on Monday to assess the 


numbers on strike and recom- 
mend some type of initiative.” 

Any significant move seems 
unlikely before Sir ' Michael 
Edwardes. the chairman, returns 
from a visit to South Africa 
tomorrow. 

He made clear in the last 
application for funds to the 
Government that any shortfall 
in performance would lead to 
the board's abandoning the 
present recovery plan. 

BL might be prepared to 
Hand hack from the fray for a 
short time in the hope that the 
protest strikes will be thrown 
into confusion by the divisions 
between the two big unions. 

While the Transport and 
General Workers’ Union has 
promised o£fic:a! support for 
members who resist the pay 
package, the Amalgamated 
Union of Engineering Workers 
has recommended acceptance. 

.Mr. Terry Duffy, president of 
the AUEW. said last night that 
his members had been 
instructed :o go in arid ignore 
picket lines today. 

The decision hy Mr. Evans 
an Friday *n declare protest 
strike* official changed the whole 
nature of the confront alinn and 
made BL aware that it was in 
for a real SghL 

The TGWU. while conscious 
that disputes could mean <the end 
of BL in its present form, feels 
obliged to defend the traditional 
powers of •!« «hop stewards to 
control manning levels and the 
pace of the job. 

Tne Transport union spps 
furt her ’a!k* on the pay package 
as thp way to buy time and 
extract possible rnncc'^inas. 

But the AUEW. which has 
faced revolt by skilled workers. 


particularly the 'toolmakers, 
/ears that new negotiations may 
erode differentials already 
offered. 

The- BL package gives 5 per 
cent to most workers, but 10 per 
cent to craft employees. 

The dash between the two 
unions could erupt at the 
Drews Lane plant, where the 
bulk of the 2,600 workers are 
in the AUEW. 

Transport workers from the 
adjoining Common Lane factory, 
which produces the Sherpa van, 
walked out last Wednesday and 
have been picekting Drews 
Lane. 

Delivery drivers are expected 
to -refuse to cross an official 
picket, which would quickly halt 
movement of components. Such 
action might not only prodace 
an outcry among the Drews Lane 
workers, but also cause lay-offs 
at the dependent factories. 

Ironically. under the 
company’s new conditions of 
employment There is something 
of a financial incentive to strike. 
BL has withdrawn layoff benefit 
previously payable when 
workers were made idle by a 
dispute within the company. 

Transport union stewards are 
now able to pose the choice 
between being laid oc with no 
pay. or walking out and pick- 
ing up £6-a-aweek strike benefit 

That was a key issue influenc- 
ing the 2.SflO workers making 
Rover saloons at Solihull fo 
join the strike by 3.600 col- 
leagues assembling the Land 
Rover and Range Rover 

The TGWU has not railed 
out all its member# at BL Cars.' 
but slated that It would back 
those members who resisted the 
company's proposal. 


It (£ unlikely that flying 
pickets will attempt to disrupt 
production at factories where 
there has not been a derision -to 
stage strike action. 

At Longbridge, Birmingham, 
shop stewards have derided that 
now is not the time for a con- 
frontation with the company. 
They will await company moves 
to introduce new working prac- 
tices and then support indus- 
trial action bn an ad hoc basis. 

The Longbridge str ategy - is 
seen by many in the TCWU' as 
the best way to combat the pay 
package. There are fears tirat' 
the present disruption will 
enable Sir Michael Edwardes to 
take the initiative in any 
cutting of the company’s 
operations. 








BY DAVID RSftt.OCK, SCIENCE SMTOR 


THE CAPITAL cost ; of two 
nuclear stations to be ordered 
this year - has- risen to £2L8bn 
from- a figure- 6f about :£2bn 
given by the Government last 
summer.. . 

Mr.. David HowelL -Secretary 


Nuclear Power Company, :it» 
nuclear -design and construction 
contractor, have designed a new 
version of .the AGB. > _ . . 

. • The latest version— the fourth 
commercial design— is. based on 
the AGRs operation at Hinckley, 


for Energy, is exp«rted tq dis- Somerset, and Hunterston in 


rinse the revised estimate which 
has increased faster .than .infla- 
tion over the past year — when 
he approves- the ■ two . orders- in 
-parliament today. 

- The twin-reactor stations, 
based on the advanced gas- 
cooled reactor ( AGR)', . wQl . be 


Scotland. But the - reactor 
diameter has; been enlarged by 
several^ feet to-;. give operators 
easier .access foi inspection and 
repairs. : ■_ t . 

Extra fuel channels have been 
. added -to the. reactor tcore, to 
. produce more power. : This will 


. to deliver up to - 680 MW: b£ 
power, -matching, the twin 
‘666 MW, ^turbo-generators 
planned- for these . stations. . ; - 
TBe . 1677 thermal ■ reactor 
assessment Comparing the" AGR 
water 


at Heysham in North -W est Eng- ' compensate for (the lowgr : gas 
-land, and Torness in Scotland, --coolant teinpenitiir&speclflfed to 
- The cost of £1.4bn: apiece deduce the risk;pf corrosion. 

-SS2TS 2f'«ST'*2" ’>*•■*■■«**»»«**« 

interest charges calculated for 
six years of construction.. 

To keep the capital- cost as 
low . as this, the electricity 
supply industry has. :r been 

involved in .JES*SSLiSPto’ ^ the- pressurised 

suppHers in reactor(PWR)^^Sed a total 

Coitru^n S unlikely to of 8^00, work on stte 

start in either case, before 
August, .the eariiest- the . elec- ®> r 

fricity supply industry believes p ^ jec t5 

it will be ready with a reactor .m Britain have 

design approved by the Govern- vulnerabU* .-to hmg delgysjffltf 
mentis Nuclear Installations smaller- amount of worir 
Inspectorate. sue baa. been ; claimed as. an 

Since the Labour Government advantages or fte 
approved the two orders in - '• T“® design; - chaugKS^.LaW. 
principle in January 1078, the 'Iflimaff for Bbwelt Ih^e 2 4 -■ 
electricity industry and the . Continxted ^ ; 

* ■ m ^ m m — : — ' J 'v. 

Setback for Chrysler as 
subsidiary safe talks fail ^ 

. BY IAN HARGREAVES IN NEW tOWC.'. '" .V" -i... ' 

CHRYSLER . which has been seeing, jfoe. Chrysler rescue, last 
"told by its bankers to sell assets week cdhfinqed the importance 
in fttufn fOr agteemenl to save of the .Qiijslen'FlBaudal •»: 
the motor company from bank- In ibr first report rince Congress, 
tuptcy, has sufferMl a ntajor. ‘ passed.^ $^SHirescuepr^osai 
sefoadt.. Talks ^tm"€sdltog.lhe '. at tiie ead df Jast yeri-..- ,.- . . 

subsidiary at the: top : ; dis- " The report's : negative tone— 

posal fist collapsed ' ever-Afce-. it. suggested • Chrysler -was con- ' 
weekend.. ' T^V tinutog to understate its prob- 

Chrysler said, if . had ended -..Ieins- juad- financial . needs -—rhas. 
talks with Household Finance been regarded by some bankers 
Corporation about the. sale of a as a signal that .President Carter 
majority stake ...in ^Chrysler is more wOiingvtD see Chrysler 
Financial* its retain,; and. dealer; face reorganisation through, the 
financing -arm; .• - . bankriipby courts. 

The., deal would have been . * Chrysler said . it was continu- 
wortb more .. than : 8800m jpg to negotiate- vritit other un- 
f£286.6m)3fr and .. is considered' disclosed about a possible, 

vital, to. -a ' reorganisation " of _ deal bn FinanciaL 

Chrysler by .its domestic : • • / r . . 

bankers. The banks have: lent : 
almost; 83hn ^o Chrysler Finan- 
cial— twice the amount outstand- 
ingio Chrysler^-^and areanxious . 
to mate these loans more secure - 
before dealing : with". Cturysleris 
diffiriaties.- - -. r 7i - . 

- The Government Board over- 
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Westinghouse or Signaal likely 
to get £25m. radar contract 


BY JOHN GRIFFITHS 

TV/ O FOREIGN companies are 
from runners for a £25m con- 
tract to supply the Civil Avia- 
tion Authority with a new radar 
s-.'lem to monitor Britain's air 
space. 

A joint British bid 
and GEC's Marconi subsidiary 
appears to have little chance of 
suvreM, 

The CA.-\ said yesterday a 
decision would be made this 
month. 

The Piessey /Marconi proposal 
is still officially on the fable and 
the two companies may mate a 
last effort to strengthen K hi the 
next few days. But the contra er 
is expected to so either to 
Signal of the Neihorlands. a 
Philips subsidiary, or Westios- 
house of thp U.S. 

The contract forms the 
bigger, and mnsr eontroversial. 
single item ni a CAA programme 
to modernio* and rc-equtp us 
air traffic cr.nfrol sytems. If 
plans to spend mwe than £HWm 
over the next five years. 

Hie other £73a is to he spent 


ET-". 


on air traffic control towers, 
radio beac&r. systems and radar 
display equipment. 

The radar system would com- 
bine long-range monitoring and 
control of aircraft approaching 
terra :r.ahr. The contract for this 
i; controvers-ia? because if -,t 

goes ahroed. the Bnush makers 
say their orospccts for captur- 
ic? a worthwhile share of a 
world market for nrw-^ene ra- 
tion radar estimated to be 
worth up In £-*(V)ra would he 
seriously impaired, 

it has led *0 considerable 
debate :n the Department; nf 
Trade xnd Industry about 
whether this Ls one area in 
which Government policy of 
nor, -intervention in stole enter- 
pr'ses might suitably be waived. 

Lnhhyir.g ,s expected in The 
Coarror* tb:« week in favour 
of a deal with Ple^ey/Marcom, 
but ;t wonted clear the CAA 
frit it hud won its politira! 
b»**> to awarj the contract on 
wireiy rommercia! and tech- 
nical grounds. 


It said no derision has been 
taken. But the outdated mili- 
tary equipment it is using is 
already near to full stretrh. Its 
occasional inability to handle 
traffic at peak periods has led 
to some flight restrictions. 

The CAA ’s main concern is 
supply — il wants a new system 

operating in 1984. Plessey and 
Marconi recently revised their 
proposals to make their bid. 

competitive, but they lack the 
major advantage of both 
Westinghouse and Signaal. 
Their systems are already m use 
— Westinghouse s in the U.S. 
and Slgnaatis in Singapore, On 
that basis, they appear to be the 
front runners. 

If Piesscy/ Marconi lose our in 
the main radar deal, there are 
partial compensations in the 
rest of the re-equipment pro- 
gramme. Contracts have yet to 
be awarded, but Flessey could 
expert m pick up a major share -f. 
of orders for radio beacons and,' 
with Marconi, for radar daplty 
equipment. 
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‘World could drift into war if superpowers do not take action’ 

Schmidt warning on crisis 


BY JONATHAN CARR JN BONN 


THE WEST GERMAN Govern- 
ment is actively preparing to 
support joint Westem’econoroic 
sanctions against Iran, while 
openly warning that the crisis 
in the Middle East region could 
escalate beyond control. 

In 'a sombre speech this 


bit us harder than the U.S." cover operation of the banks' 
Government officials say the Luxembourg subsidiaries. 
Chancellor was referring to the The Govemny^t thus initially 
United Nations Security Council favours a " gentleman’s agree- 

resolution urging sanctions ment" under which the banks, 

against Iran in trade, transport both in Germany and Luxem- 

and banking on the grounds that bourg, would bar the granting 

the American hostages in of credit to Iranian customers 

weekend. Chancellor Helmut Tehran had not been released, and the acceptance of deposits 

Schmidt said It was not wholly The Soviet Union vetoed the from them. The banks are 

misleading to compare the resolution and the U.S. did not unhappy about this arrange- 

press for sanctions at the time ment. arguing that if measures 

in the hope that diplomacy against Iran have to be taken 

might bring release of the on political grounds then the 


current situation with that in 
. 1914 when the world had 
- gradually slipped into war. 
Noting that no country then 
had really wanted a conflict. 

Herr Schmidt criticised both 

the present superpowers for, in 
his view, failing to produce a 
strategy to ensure that a com- 
parable escalation could not 
. occur again. 

The Chancellor stressed that 
the West Germans could not 
simply be neutral onlookere and 
that the core of their security 
rested on alliance with the U.S. 
Bonn had advised the U.S. 
against taking military action 
against Iran. But it had made 
dear since the start of this year 
that it was ready to take pari 
in joint Western economic 
‘ measures “although they will 



captives. 

It is now understood that 
Bonn is preparing for sanctions 
against Iran under the 1961 law 
governing foreign economic 
relations. Under Paragraph 7. 
the Government can make all 
export to Iran subject to specific 
permission, which would not be 
grantedr except perhaps for 
food and medical supplies. 

Under Paragraph 23, the 
Government can introduce 
similar sanctions in. finance and 
banking. One outstanding' prob- 
lem is that while tbe measures 


Government should provide the 
legal basis for them. 

While the West Germans 
have most of the legal frame- 
work available to impose sanc- 
tions quickly* it is understood 
that not all other Western 
countries are in the same 
position. Nonetheless, Bonn 
remains determined that if and 
when sanctions are imposed, the 
action will be taken jointly. 
Hence part of the delay is 
acceding to U.S. wishes bn this 
issue. 

There are many, not least in 
Herr Schmidts own ruling 


Helmut Schmidt 


concern 


would extend to operations of Social Democrat Party, who feel 
all banks in the Federal that imposition of sanctions will 
Republic, they would not legally not help free tbe hostages and 


that the measures are likely to 
be circumvented. But there are 
growing signs that business and 
industry would greet the deci- 
sion on sanctions with under- 
standing if without enthusiasm. 

West Germany remains Iran's 
major Western trading partner 
importing products (mainly oil] 
last year wtirth DM4,2bn (£IbnJ 
and exporting goods worth 
DM2.3bn, : compared with 
DM6.8bn In'' *1078. ' The main 
German exports are now con- 
sumer, .'goods.'. food.: chemicals, 
and spare parts. Major business, 
for example, in industrial plant, 
has virtually halted. 


Setback for Gandhi in Assam 


BY K. K. SHARMA IN NEW DELHI 


MRS. INDIRA GANDHI suffered 
her first major setback since she 
took over as Prime Minister 
three months ago when she 
failed over the weekend to per- 
suade students to call off their 
agitation for the expulsion of 
“ foreigners ” fro mthe strategic 
north-eastern state of Assam. 

Mrs. Gandhi flew to GauharL 
capital of Assam, for a day of 
■ talks with students who have 


for more than two decades and 
dominated all activity in the 
state. 

The students refused to call 
off tbe agitation despite per- 
sistent appeals by Mrs. Gandhi 
who promised to have foreigners 
deported if it was proved they 
had entered Assam illegally 
since 1971. The students insist 
on deportation of foreigners who 
have come into Assam since 
1951. despite the immense diffi- 


paralysed economic activity in culties involved. 

Assam since last December. The agitation has affected the 
They are seeking the deporta- whole of India since the 
tion of Bangladeshis who, they students have blocked oil drill- 
claim, have migrated to Assam ing an dre fining operations. A 


third of India's oil supplies 
come from Assam and the agita- 
tion has caused an acute short- 
age of essential items like diesel 
and kerosene. 

Mrs. Gandhi's mission was the 
first major political initiative 
she took since taking over as 
Prime Minister and its failure 
is bound to harden her attitude 
towards the agitators. It is 
expected that firm measures 
against the students will be 
ordered, including use of the 
army to quell demonstrations. 
Troops have already been put 
on tiie alert in Assam. 


Buthelezi backs black councils 


BY QUENTIN PEEL IN JOHANNESBURG 

THE SOUTH AFRICAN Govern- 

- ment has won its biggest break- 
through to date in its efforts to 
get wider black participation in 
government-established institu- 
tions. with a decision by Chief 
Gatsha Buthelezi, leader of the 

' Inkatha. the largest legal black 
" organisation in the country, to 
encourage his supporters to 
participate in Community Coun- 
cils. 

Chief Buthelezi, who is chief 
minister of KwazuIu, the Zulu . the 
tribal homeland, and an out- 
spoken critic of the Govern- 
ment, announced the move in a 
weekend speech. He urged his 
followers to use the councils, 
which are responsible for 
"■running civic affairs in black 
urban townships, to undermine 

- the apartheid system. 


Tbe decision is likely to 
further embitter relations 
between Chief Buthelezi, the 
only homeland leader who can 
boast substantial grass-roots 
support among South African 
blacks, and leaders of the black 
consciousness movement which 
dominates black schools and 
universities. 

The Community Councils have 
been established' in black urban 


including members outside the 
Zulu tribe, is likely to give the 
councils much wider credibility. 

But Chief Buthelezi said his 
aim was for blacks to use the 
community councils “to outwit 
the whites." Black leaders who 
insisted on total non-co-operation 
with the South African Govern- 
ment, such as most black con- 
sciousness leaders, were “ living 
in a fool’s paradise. They them 


areas throughout South Africa selves will one day enter into 
over the past three years after dialogue or discussion— unless 
collapse of the “ Urban there is a military overthrow of 

, «4,„ thin I.A 


Bantu Councils" during the this government.” he said. 
Soweto riots of 1976. But coun- He foresaw blacks using the 
cil elections have generally Community Councils to evolve 
attracted polls of less than 10 " national structures linking our 
per cent in the absence of any cities and our towns and our 
significant black political parti- villages into a coherent discip- 
ci pa tion. lined whole. What can Pretoria 

The blessing of Inkatha. which do against such a prevailing 
claims a membership of 300.000. strategy? " 


Fraser claims inflation success 


BY PATRICIA NEWBY IN CANBERRA 


: A CONFIDENT Malcolm 
Fraser, yesterday set the mood 
for his ruling Liberal Party’s 
' tactics in tbe run-up to this 
year’s Australian federal elec- 
tions when he addressed the 
annual meeting of the party's 
council in Canberra. 

The Prime Minister outlined 
his government's achi erements 
and spoke optimistically about 
development prospects for the 
19805. 

An election is due to be held 
in December when the three- 
year term of the Liberal- 
National Country Party coalition 
government expires, but it can 
be held any time between now 
and next March. 

Buoyed by figures released 
last week showing growth in 
the December quarter of 1.3 
per cent in real Gross Non- 
farm Product on top of a 
September figure of 2.5 per cent, 
adn decreased unemployment in 
February to 6.1 per cent of the 


ceilings. 


Belgium 
moves to 
compromise 

By Giles Merritt in Brussels 

EFFORTS to bring Belgium’s 
latest political crisis to end 
were given fresh impetus over 
the weekend with the appoint- 
ment by King Baudouin of a 
senior Flemish socialist poli- 
tician to the key job of “in- 
fonnateur” 

He' is ‘"Mr. "Willy Claes. 
Economics Minister and a vice 
premier in the coalition Govern- 
ment of Mr. Wilfried Martens 
that resigned last week. His 
task as informateur is to start 
negotiation between the 
counttry’s seven main political 
parties. This could yield 
new coalition grouping. 

Since the resignation of SGr. 
Marten^ "King Baudouin has 
been the driving force behind 
efforts to find a compromise 
that would not require Bel 
gium’s third general election in 
four years. At the same time, 
the King is understood to have 
made it plain to party leaden 
that failure to reach early 
settlement could plunge Bel- 
gium intothe kind of political 
vacuum that lasted from mid- 
October 1978 until Mr. Martens 
formed his Government a year 
ago. 

The chances of a new coali- 
tion being formed to seem 
better now than in the imme- 
diate aftermath of Mr. Martens' 
resignation on April 9 and his 
acceptance of limited care- 
taker powers for his outgoing 
Government The idea of a 
broadened coalition that would 
[ include Belgium's right-wing 
| Liberals has gained greater sup- 
] port Over the week-end. the 
; francophone Parti Socialise in- 
j dicated that it would possibly 
[ accept tbe Liberals as partners 
; Detailed negotiations will 
still be required to work out 


workforce, Mr. Fraser said bis 

Mr - Fraser 3150 romrnitted his I a compromise policy programme 

?S!L. sovernment to continued foreign I for such a brudl? tWd coali- 

aswty to lead Australia m tbe invKtrno.it thu i« •> I*: -n.. r« Li.- 


years ahead. 

The government's main pre- 
occupation remained tbe fight 
against inflation, now running 
at ft) per cent. Although 
inflation rose 2 per cent last 
year, Mr. Fraser said Australia's 
record was hetter than that of 
most countries. including 
Britain's by 9 per cent and the 
U.S. 4.5 per cent. 

Success in controlling inflation 
had substantially increased 
Australia's international com- 
petitiveness and the volume of 
manufactured exports had risen 
last year by 28 per cent over 
the previous year. 

In the past three years there 
had been no growth in real 
terms in expenditure in the 
government sector and the 
number of civil servants had 
fallen by 10.000 because of 
government - imposed staff 


investment This is a touchy [ tion. The Liberals* price 
subject in Australia where there 
is some support for the opposi- 
tion view -that multinational 
companies, not Australians, are 
benefitting from the Fraser 
government's liberal attitude to 
foreign ownership and invest- 
ment 

Mr. Fraser said Australia j Gibraltar demand 
would be capita! hungry in the 
19S0s and the government 
intended to provide economic 
strengsh and stability to attract 
the capital. technology, 
expertise and skill needed for 
unparalleled resource and 
infrastructure development in 

the decade. ' Party our Gibraltar Carrespou- 

Recent figures showed that 1 dent reports. A petition pre- 
ASlTbtt Australian dollars .. tj ! rented to the Governor of 
ASITbs (S8.5bn) worth of min- j Gibraltar states tha t the de- 
ing and manufacturing projects : colonisation of Gibraltar is a 
were about to go ahead, Mr. ; matter exclusively 1 between 
Fraser said. Britain and Gibraltar. 


likely to be still harsher econo- 
mic austerity measures and the 
watering down of plans for 
regional devolution. These are 
aimed at defusing the Flemish 
versus Francophone Walloon 
" language war " 


LORD CARRINGTON. the 
British Foreign Secretary, has 
been urged to exclude the 
decolonisation of Gibraltar from 
Ang'o-Spanish talks, following 
a mass demonstration in 
Gibraltar yesterday organised by 
tbe Gibraltar Socialist Labour 


Textile conference 
set stage for MFA 

BY RHYS DA VIP, TEXTILES CORRESPONDENT 




THE BATTLE-LINES, which 
wiH be drawn up when the 
developed and developing 
countries meet next year for 
negotiations on renewal of the 
GATT Muitifibre arrangement' 
(MFA). should become dear at 
a major international con- 
ference on textiles in Brussels 
next month. 

The conference, which is 
being organised by the Paris- 

based International Chamber of 
Commerce in conjunction with 
the Trade Policy Research 
Centre in London, will be 
addressed by a number of 
senior figures in world textile 
negotiations- These include Mr. 
Reiter Webb, the chief textile 
negotiator for the U.S. and Mr. 
Peter Tsao. director of trade in 


countries have already begun to ference. 
lobby member Governments . Renter adds from Ltebon: For 
and the EEC Commission Sot tugal .has ' begun negotiations 
major changes in the next /agree- with.tiieEEC to -increase Its 
meat to further tighten current quota of textile exports to - the 
restrictions - on imports. Community' this year,- Foreign 

The three major UK trade Trade Secretary Armando Sousa 
associations, the British Textile ' Almeida said at the opening of a 
Confederation, the Clothing Lisbon textile fair. - He added 

Industry Council for Europe that negotiations so far justified 

mid the Knitting Industries a cautious; optimism about Por- 
Fed era tion. are calling for the tugafs. chances of increasing its 
growth In imports .to be. tied to quotas. 

growth in the market for tex- The EEC absorbed 77.3 per 

tiles, and for much more rigid- cent ' ef . Portugal's textile 
implementation of tbe rules exports hot year, 
contained In any bilateral The U.S. and Sri .Lanka -have 
agreements made by the EEC failed to .reach agreement on 
with supplying countries under restricting Sri Lankan textile 
the next MFA. -- imports -to the. U&, onrCofombe 

However, a major challenge Correspondent writes.. 'At the 
to these calls is likely to come end of two weeks of tough bar- 
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the Hong Kong Government. . from. Third World suppliers. A gaining the Sri Lankan Govam- 


There win also be speakers 
representing Third World 
interests and industrial and 
consumer organisations in the. 
developed countries. 

The next round of the MFA. 


further complication has been meat told the eight-member U.S. 
added by. the need to accom- delegation that it had -not. met 
mod ate likely growth, in China's the provisions of the fnter- 
e sports, ■ national mdlttfibxe arange- 

Thw conference from May ment (MFA)'. 'The MFA requires 

27-29 in the Brussels Sheraton the U.S. to make a sound case, 

which is the agreement regu- . Hotel, is likely to provide some - backed with concrete evidences, 

fating world trade in textiles, indication of how difficult tiego- that Sri Lankan garment exports 

is due to come into force initiations will be. A major study are causing market disruption in 
1982. A process of reviewing of trade in textiles and clothing -the UB. 

under the MFA by Dr. Martin Ready-made garments earned 
Wolf, of Nuffield College, Sri Lanka Rupees. Llbn (870m) 

Oxford, and Dr. Donald Keesing last year,. The U.S. market 

of the World Bank in Washing- accounted for more than half 

ton will be published at the con-, this amount.. 


the workings of the present 
agreement -will be starting soon 
within GATT prior to next 
year’s negotiations. The trade 
associations in the EEC 


UK urged to export to Algeria 


BY SUSAN MORGAN 

ALGERIA HAS expressed con- 
siderable interest in greater 
British participation in. its 
development. 

British businessmen are uregd 
to adopt a more dynamic 
aproach to the Algerian market 
Special attention should be paid 
to opportunities in new priority 
sectors, including housing; 
sewerage, drinking 'water 
supply, irrigation and hydrology, 
education and light industry. 

Mr. David Llewellyn, . chair- 
man of the recently formed 
Standing Committee on Algeria 
for the Committe e fo r Middle 
East Trade (COMET), told a 
meeting of the London Chamber 
of Commerce and Industry that 


returned from a British trade struetkm .of entire new town- 
mission to Algeria led by Mr. ships. Algeria is interested in 
Cecil Parkinson, Minister for tapping British experience in 
Trade. He said the Alge rians such projects as Sffifton-Keynes,; 
were clearly keen that COMET Representatives from several 
(which comprises businessmen major construction companies 
with Middle . East experience, including Costain and McAJpine 
Foreign Office. Department of have shown -keen- interest and 
Trade and ECGD - represents- wifi visit Algeria in May, having 
rives) should play a liaison role already obtained contract pre- 
fa etwee n the Algerian Govern- qualification, 
ment and British exporters. 

The Algerians suggested the 
priority areas for export busi- 
ness in line with the new accent 
on socal development. Algeria 
is next year embarking on a 
new five-year development plan 

due ti be outlined this summer.; ... ..... . 

Mr. Llewellyn believed that I& 

Algieria would be obliged 


Also promising for British 
companies is the construction 
and running of educational 
facilities for 10fc000 new pupQs. 
These range from 12 new uni- 
versities (each costing £90m) til 
185: vocational centres. In a 


Britain’s 3.3 per cent share of commission turn-key projects for v *“ which is to tie ifp- 


the Algerian market was 
“abysmal." Last year, Algeria 
was the OECD’s second most 
important Middle East market 
after Saudi Arabia with imports 
.totalling STbn. 

Mr. Llewellyn who has just 


the sake of flexibility, and this Shaded to a woztepg language, 
would work to Britain's advan- ' Mr. LleweUyn said that the 
tage. - ■ . Algerian Government had ex- 

A delegation of British town pressept a keen desire to diver- 
planners is leaving for Algeria xify commercial links away from 
later this month to discuss Erance, -and fhat Btftem'waS 
British opportunities in - the con- "-being .urged to take advantage . 


Japan, U.S. paper venture 

by Richard c. hanson in tokyo 

OJI PAPER. Japan's largest venture largely because of the 
paper-pulp producer, is discuss- recent sharp increases in the 
ing the possibility of a joint price of imported wood chips; 
manufacturing venture in North . Since the end of last December, 
America to manufacture for the price for slightly more than 
export to the Japanese market a metric tonne of standard 
Thecorapany would not dis- • Douglas Fir chips has risen from 
close the details of its talks, but 856 to current offers of around 


shipping; report 


confirmed that one of the com- 
panies it is in touch with is 
International Paper of the U.S. 
Tbe Japanese press has reported 
that Oji was sel to enter a 
joint production venture with 
IP. by putting up capital along 
with Mitsui. 

An Oji spokesman said that 
discussions with- IP had not yet 
resulted in any agreement, 

Oji is considering such a joint 


3130- 

Any production venture would 
aim at products beyond the 
stage of chips. It has been sug- 
gested that Oji's venture with 
IP would first produce 'printing 
paper in Canada. Newsprint 
would come in the second stage. 
Oji and Mitsui are expected to 
put up one-third of tbe capital 
in such a venture, amounting to 
around S50m. 


World Economic Indicators 


UNEMPLOYMENT 


VLCC 
rates at 
new low 
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•By WlUam HaH/. ' 

• Shipping Correspondent 1 • • 

THE Harley Mullion tanker 
index hit a new 1980 low hurt 
week of 122. For very large 
crude .carriers . {VLCCs) ihe-i 
going rate remains around the 
Worldscale 29 mark which is 
well below the. approximate 
breakeven rate of Worldscale 
40. 

Some owners, are . starting to 
put their vessels back into 
mothballs and the large oil 
companies have been afimmiTig' 
down their giant tanker fleets. 
British Petroleum, which has> 
re VLCCs laid up in Brunei 
Bay, reported last week that its 
long-term . time chartered fleet 
had been reduced from 92m dwt 
to 6JJm dwt over the past four 
years. Its wholly-owned fleet 
had been cut by more than a 
tenth over the same period. . 

Some owners are going a step 
further and actually, starting to' 
scrap thefr VLCCs. 'Early last 
month, strap prices reached a 
record of $250.50. per ton. and 
this prompted a number of 
owners to send their VLCC8 to 
breakers’ yards. P. F. Bassoe. 
the Norwegian shipbrokexi, 
calculate that five VLCCs were 
for demolition last. month. '- 


Liberian leaders face treason charges after coup 


LIBERIA’S new leader. Master 
Serges* t Samuel Doe. an- 
nounced yesterday that members 
of the Government of President 
William Tolbert, shot dead in a 
military coup on Saturday 
morning, will face a military 


The coup is unlikely to upset 
Liberia's strong links with the 
West — particularly the U.S. — 
or relations with its neighbours. 
In Washington, the State 
Department said its charge 
d’Affairs in Monrovia had been 


tribunal today, on charges of told by the new regime it had 


high treason, corruption and 
violation of human rights. 

There were reports yesterday 
that President Tolbert’s son, a 
politician, had also been 
executed. 

Sergeant Doe yesterday 
named a 15-man Cabinet, made 
up of soldiers and civilians, 
ineluding members of the 


no desire to alter its relation- 
ship with the U.S. The U.S.- 
owned Omega Communications 
and Monitoring Site is one of 
the most important of its kind 
in Africa. 

In May 1975, the Economic 
Community of West African 
States (ECOWAS), initiated by 
Liberia a decade earlier, was 



BY PETER BRUCE 

Minister and PPP leader, after 
his release last year, when he 
proclaimed himself an ** African 
socialist” He said he was seek- 
ing “ a more equitable distribu- 
tion of resources, totally free 
health care and education and 
basic services for the public.” 

President Tolbert assumed the 
Presidency in Liberia after the 
death of President William 
Tubman in 1971 and promised 
to end toe sweeping corruption 


Political power has been held 
mainly within the Masonic 
lodges. Almost all Liberian 
leaders under President Tolbert 
were members of the Masonic 
Craft, which charged 52,000 as 
an initiation fee. According to 
the World Bank, Liberian per 
capita income is between $200 
and 3500 ay year. 

The immediate cause of the 
coup may have been the pend- 
ing indictement of Mr. Matthews 


African Unity Conference in 
Monrovia is July last year which 
President Tolbert, as OAU chair- 
man for 1979/80, was hosting. 

Mr. Matthews was again 
arrested on March 7 this year 
after colling for a general strike 

William Hall. Shipping Corres- 
pondent, writes: Around a fifth 
o fthe world’s shipping fleet is 


under toe Liberian flag,- ■ and 
Grek and Hong Kong owners 
also have a sizeable amount of 
Liberian, registered tonnage. -It 
gives ' them more : operational 
flexibility and considerable 
savings In :tax and crew costs'. ' 
r The . Laberian fleet is under 
the control of the Liberian 
Bateau of Maritime Affairs 


registered under the Liberian vdMcb is «n- anh -of the Ministry 
flag and it is still unclear what, of -Finance. However, much of 
impact the overthrow of Presi* the day-to-day administration of 


opporitionPeople's Progressive establish in Lagos with 
Party fPPP). jailed by Presi- initial capital of S50m. Under 

the Mano River Union. Liberia 
and Sierra Leone have begun 
looking at ways to develop the 
river basin for agriculture and 


dent Tolbert a month ago. when 
he, also, banned the party. The 
PPP had existed tor only four 
months as the first and only 
opposition to President Tol- 
bert's True Whig Party which 
has been in power since the 
formation of the country in 
1847. 

?i>JANC!flL TfftfES. Published deity 
excep: Sundays and holidays U.S. 
subcc.-iptiOf* raios S365.9C annum-. 
Second Ktsusa wud a! Now 

Yrr>. *J V . ar-i ei addition H ■naiiinc 
contras 


return for a $5m loan in 1927. 
Firestone now employs some 
12,000 people on about 90,000 


which characterised Liberian and about 35 other party leaders dent Tolbert . Will have on the the fieet' has been delegated to 

""** r *■ — 1 — the. International Trust Cont 

pany, owned by- a WasUngtoa- 
baseti financial service company. 


politics and economics at the for treason. 

Mr. Matthew, had actively 

tinn S ? £ ^ opposed President Tolbert. In 

tion permsted. Apri] last he ]ed 

Liberian society has been stations in the capital. Mon- 
dominated for more than a cen* rovia. against a proposed 


shipping companies. 

Captain - David . Bruce, tbe 
London representative of the 
Liberian Bureau of Maritime 
Affairs was flying back from the 
XLS. yesterday, and no one vm 


j 

to loosen rj 

S. African j 
trade links 

By Bernard Simon m Johannesburg 

LESOTHO, the tiny mountain 
Idngdonr and former British 
protectorate encircled by South 
Africa, is actively studying ways 
of reducing its almost total 
economic r^iance on Pretoria. 

The Government in Maseru is 
believed to be consid erin g, 
among other things, the advan- 
tages and drawbacks of termi- 
nating its membership of .the 
Southern. African. Customs 
Union of- which South Africa, 

Botswana and Swaziland are the 
other members. 

■The Ford Foundation, assisted 
by the -Ministry of Finance, 
recently completed a- report -on ; 

Lesotho’s international econinric 
relations. " which is currently 
being studied by the Cabinet. 

Although still confidential, 3he 
report is believed 'to condnde 
that withdrawal from the 
Customs Union may not b*: as 
Cdstiy as ; has generally been 
thought. 

Lesotho was paid R71,4m 
(£41.22m) from ' the Customs 
Union pool last year, up from 
R50_lm (£32.4m) in 1978-79. The 
importmrce .of Customs Uxtion 
revenues to the national 
economy is declining, however. 

The Minister of Finance dis- 
closed in his -budget last week 
tbatfhe contribution of Customs 
Union income , to Government 
revenues has" dropped in 'the 
past year, from 74J> per cent 
of the total -to 65.2 per cent. 

Like Botswana and Swaziland. 

Lesotho's main objection to the 
Customs: Union is that its im- 
ports, -are- subject to Customs 
tariffs designed to protect South 
African' industries. Importers in ' 
these countries thus usually end 
up buying from South Africa. 

Were >it not. for high Customs 
duties, it might; be cheaper to 
buy some articles, particularly 
clothing and, -chemicals, from 
abroad. * 

* On -the other.' hand, ^ome^ ob- 
servers -wonder whether these 
countries nhder«stin£ate J:the 
convenience of. . buying' -from , 

South Africa In terms "of ’short 
delivery- times and easy com- 
munacation. In the case of land- 
Iocioed Lesotho, withdrawal from 
tiie customs union would ' also 
create the problems of tftns- 
porting goods in bond across 
South African territory. . . 

. TEfle permanent secretary- for 
fiauttfe Jfc. .-Abram Manyafce, 
said that “ there 

is policies ami te- 

.tentifanq orThe. Govern- 

ment jo sa^st~3b^c"it!i|Etonds 
" ,»ht of me ^cpstoms 
uniG^L^The.. eoadushms of tile 
could however, 
affect 3JaSc«isiviews. Mr. Jfon- 
yake arids^thst “ what wiH hap- 
pen >«ext year . Is a completely 
different matter.” ... 

^JSvan if iffie Government de- 
cides to stay hi. the customs 
muon,', it is looking for other 
ways to loosen its ties with 
Pretoria, and &' deafly not a 
candidate for South African 
Prime Minister P. W. Botha's 
constellation of Southern Africa 
states. Lesotho was one of the 
Wack-roled southern African 
countries wtoch met in Lusaka 
earlier this month - 
- The country’s third develop- 
ment plan, due to be published 
soon, is expected to stress the 
importance ' of 1 expanding 
external transport links and 
diversifying import sources. 

The ‘ Minister of Finance 

announced in his budget that 
civil engineering work on 
Maseru’s new international air- 
port is due to start by the end 
of the year, and completion is \ 
scheduled for 1983. Lesotho 

already has a direct air link • 
with Mozambique. •< 

Government offirials have * ’i 

been visiting other countries to «• 

discuss' ways- in which Lesotho • \- 

can 'lower its reliance on v 

imports - from South Africa. ; j 

According to one civil servant ■ V. 

these talks have centred ' on ; 

techniques ratfier. than specific - * 

products,':- and- no tangible - ? ; 

benefits r -bave yet emer g ed from ■_ , . 

Stem. “It would be impossible 
to break a 11 links with our 
neighbour,** says another official. 

"hut tiie Government seriously : ' " 

wishes to- diversify its trade ; . 
links^* - - 

A major drive to encourage ■ 

j foreign investment was 

j launched last year. The Govern- ■ ;• "! 

’ ment is particularly interested >:■ r ’ * 
in labour-intensive industries to 
^compen sat e for a possible drop 
-m recruitment by South African 
Mines, which employ about 
112,1)00 ■ Basotho. A slight ' 

increase to; recruitment by the 
-gold mines in. recent months has 
been more Gian offset hy a fall ; 

in. openings -at collieries. •" ■ 

. “The‘- loosening of ties with vv 1 

South . Africa even if little " i: \ 1 

morethan cosmetic —-* could be ' k . '1 

a- ps efttl -political weapon for - 4 

Prime Minister Leabue Jons- i'J: ■ -> 

than. Lesotho has been rocked 
by growing civil unrest In tbe if 1 /* - 

past -year - and the opposition 
Congress - Party's support Ak 

appears tor be growing. The ' 5f v : 

Confess -.Petty: frequently 1 ■:! 

aamses - Chief Jonathan of col- - i - ’■ -f 

kibotation'witii Pretoria. ' — '\V * * 




1 ' 


biggest earner. 

Expansive iron ore deposits, 
Liberia's fastest growing earner, 
possibly, hydro-electnc power. j! a7e ^jgo attracted significant 


acres of rubber, the country's tory by a wealthy core of de- increase in the price of rice, the available for,- comment . at the 


Liberia is likely to remain a 
party to both agreements. 

Liberia has maintained an 
open door to foreign investment. 
Firestone, hte U.S. tyre group, 
virtually cntrols the Liberian 
rubber industry, after being 
given a 99 L year lease on nearly 
a million acres of rubber in 


foreign capital, with Bethlehem 
Steel of the U.S. and Japanese. 
German and Swedish producers 
taking up to 50 per cent stakes 
in the deposits- 

. The only clue to new Govern- 
ment policies lies in statements 
made by Mr. Gabriel Bacchus 
Matthews, the new Foreign 


srendants from freed American 
slaves. The Amcrico-Liberians 
hare maintained strong links 
with the U.S. south— even to the 
extent of speaking with a 
southern drawl— am! have gen- 
erally been first to take a slice 
of the foreign investment in the 
country. Indigences Liberian* 
who populate most of the 
hinteriand. were represented by 
only a handful of politicians in 
the True Whig Party. - 


staple diet in Liberia, in which U.S. headquarters of Liberian 
more than 40 people were shot Services. Ino, which administers 
dead. President Tolbert the Liberian shipping fleet, 
deported two Soviet diplomats, - Shipping is Liberia’s third 
whom, he said had fermented most important source of in- 


tfce protest 
Mr. Matthews and other 
leaders of the Progressive 
Alliance of Liberia, which 
spawned the PPP, were jailed 


come. Shipowners, pay an anual 
levy of 10 cents per too to fly 
the Liberian flag and Liberia, 
earns around .$12xu. a yew. for' 
its services as the wbrid’s largest. 


f 


and charged with treason. They flag of’ convenience, 
were released just before the Most of the world's Wgr oil 
opening af. the Organisation of companies, -operate tankers 




' Ghan&e o f Address 

Worms (UX) Limited 
Worms Investments Limited 

‘ presently at - 
... 61 Queen.Street London EC4R tAL - 
Wavanh to inform you that as front April 14th 1980 , 
our neio a^ressyyiil be 

■ 29/30 CorMUy L^n^n EC3V 3NS. 

Teb'Ql’621 0755 , . , Telex:. :884294 ( unchanged ) 

-- ■ ■ ■ *' - ■ • ~ . 














^5 

: s S 

i l 

; « feJSs 

lanwng * V >** 


■Financial Times Monday April 14 1980 
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UK NEWS 


Bdvoir mining inqniry Air Europe tops 


enters final stage 


r -’ . ar martin dickson 

THE BELVOIR mining inquily 
r. its , fina I stage this week 
-after ^aa intensive, six-month. 

■ eyy n i naq on of. the British -coal 
^.industry and its prospects. 

” “5“ - closing speeches -will 
. o^jn on Wednesday and the 
^.4nqoiw, at Stoke Rochford Hall. 

■. ^ear^Crantham, should be over 
. J 1 ® ! en^ of . the month. Mr. 

QC, the inspector 
.fteaflifljr the . Inquiry, will then" 
Gpehd. several motohj drawing 

up .Hs report tot he Government 
• on wirether or not the National 
Goal Board • should . be allowed 
*; toank thre new mines in norths-. 

■ east Leicestershire, one of them 
in the a ttra ct iv e Vale of Belvoir. 

i: . He will have to digest an 
extraordinarily wide range of 
evidence— from learned but con- 
; . flicting accounts of Britain's 
-future energy needs to estimates 
of the nervous stress produced 
-in a- htghly strung battery 
chicken by mine shaft blasting. 

The NOB’S mining plans are 
opposed by a wide range of local . 
.. and national bodies, including 
Leicestershire Council- and a 
coalition of vociferous Vale - 
. residents known as the Alliance. 

,- The inquiry is regarded 'as a 
test of the conflict between 
■- environmental considerations 
- and national energy needs. One 
'^question is likely to dominate 
..the. closing speeches: Does 
: Britain need to start mining 
.Belvoir coal in the 1990s. to- help 


£lm in profit 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


on two projects today 


meet its. energy demand? 

The NCB says yes. It argues 
that the 7J2m tonnes of coal it 
wishes to mine from Belvoir 
each, year will be needed. 

But opponents of the scheme 
-have made some telling dents in 
the board's case. The NCB has 
been criticised particularly for 
sot producing its own predic- 
tions but relying oh those pro- 
duced by -the Department of 
Energy — which- has repeatedly 
revised its-demand figures down- 
wards over the past two years. 

According to Mr. -Gerald 
Manners, a star witness for the 
Alliance, on any reasonable 
■assumptions about ’ energy 
requirements the NCB's plans 
are premature by at least a 
decade. 

Similar arguments have been 
advanced on behalf of Leicester- 
shire County Council by 
Professor; Colin Robinson, 
head of the economics depart- 
ment ’at the University of 
Surrey. He maintains that 
demand for coal in 2000 will be 
only 70m to ,100m tonnes, 
partly because coal will not be 
significantly cheaper than oil 
and partly because nuclear 
power will have eliminated a 
large part of its electricity mar- 
ket. 

Despite the NCR’s somewhat 
complacecent stance on the 
question of need, the board still 
seems to have the advantage. 
If the inquiry hs shown any- 


thing it is the uncertainty of 
energy forecasting. That being 
so, the tendency of any Govern- 
ment would be to err on the 
side of caution rather than risk 
an energy shortage. 

But assuming the NCB gets 
the go-ahead, - the inspector 
could still recommend to the 
Government, which makes the 
final decision, some major con- 
straints on the means of 
extraction. Some opponents, for 
example, have suggested that 
permission at least be refused 
for the mine to be built within 
the Vale, near Hose village. 

An issue which will feature 
particularly prominently in the 
closing speeches is whether 
colliery spoil should be tipped 
a* the site of the mines or re- 
moved by rail to.Bodforsdhirc’s 
Marston Valley to fill up 
exhausted brick pits. 

Bedfordshire County Council 
is keen to fill the pits. London 
Brick Landfill, a subsidiary of 
London Brick and the owner of 
the holes, is prepared to pro- 
vide the NCB wjth a waste 
disposal .service provided it 
makes a profit on the deal. 

The board has been opposing 
remote tipping which it fears 
could add at least £14m a year 
to mining costs and lead to 
lengthy legal wrangles. But if 
Mr. Mann is to make a stand on 
behalf of conservationists, it 
could well be on the tipping 
issue. 


AIR EUROPE, the UK holiday 
airline formed in 1978, earned 
a pre-tax profit of just over £lm 
for the 16 months from July, 
1978,. io October 28 last year. 

The airline began flying on 
May 4 last year, and in the 
period to end-October generated 
revenue of more than £8m. 

During its first summer. Air 
Europe flew 135.000 round-trip 
passengers on 1,200 flights. For 
the current year it is contracted 
to fly 300.000 passengers on 
3,000 round-trips to Continental 
destinations until October. 

The airline now has five 
Boeing 737-200 jet airliners. A 


sixth 737 is to be delivered next 
year, bringing the investment in 
aircraft to £36m. 

Expansion plans include the 
possibility of long-haul flights 
to Miami, and the purchase of 
wide-bodied jet airliners. 

The company has applied to 
the Civil Aviation Authority for 
rights to fly the Gatwick-Miami 
route. Laker Airways also wants 
the route, and a public bearing 
by the CAA into the rival air- 
line’s bids starts on April 23. 

Gatwirk-based Air Europe is 
an associate of Intasun, the UK 
tour operator. 


Subsidy for Highlands 
helicopter services 


Give MPs more say on 
spending, urges report 


BY DAVID MARSH ... . 

■ PARLIAMENTARY procedures 
. In Britain and other Common* 
' wealth countries should be 
^ changed to Increase backbench 
r" MPs* ■ influence over govern- 
ment spending plans, says a 
Commonwealth Parliamentary 
^ Association study group. 

“ ' A report of the group’s dls- 
. missions is published by' the 
'■ Economist? intelligence Unit*. 

The" group met in Loudon 
■last " September and was 
chaired ' by Mr. Edward ' du. 
- Gann, MP. Its members inclu- 
ded. ministers. ex : mjnisters .and 
leading,, backbencher* from 
: Australian _ Barbados. Canada^ 
. JEndia; -Malaysia and Zambia. 


FYOUTHNKYOUTREAGOOD 
LtSTEMERjHS BOOKLET COULD WELL 

■: *ROVEYOUWRON&Mm$mmMM:3 "" 


The report on the discussions 
was written by Peter Riddell, 
FT Economics Correspondent 

The group broadly agreed on 
the need for more effective 
means to question' and monitor 
the executive’s expenditure 
proposals. But the report notes 
only limited progress in imple- 
menting proposals for reform. 

' It suggests that parliaments 
should be able* to debate and 
vote - on ' proposals to alter 
details of public spending 
plans. 

^Parliament and the Scrutiny 
of Public Finance, published by 
-the Econorqis Intelligence' Unit, 
£730. 


Opposition to 
sick pay 
proposals 

. -By James McDonald 
A SURVEY of small to medium- 
sized private businesses shows 
that more than 60 per cent of 
the 5,000 sample oppose Govern- 
ment plans to make them re- 
sponsible for paying employees' 
short-term sickness benefits. 

“ Most companies already 
operate short-term sickness pay 
schemes. What we do not need 
is the imposition of yet another 
unproductive legal straight- 
jacket on private entreprise.” 
says Mr. Stanley Mendham, 
chief executive of the Forum of 
Private Business, which carried 
out the survey. 

. Under the proposed legisla- 
tion, employers would pay an 
employees first eight weeks 
sickness benefit 


THE SCOTTISH Highlands and 
Islands Development Board has 
agreed, if local authority sup- 
port continues, to provide a 
subsidy of up to £44,000 in the 
coming year for a planned ex- 
pansion of the scheduled heli- 
copter service run by Burnt- 
bills Aviation between Glasgow 
and Fort William. 

Board assistance depends on 
the Glasgow-based company in- 
creasing the frequency of the 
service from five to nine return 
flights per week, and providing 
optional stops en route at Rothe- 
say. Lochgilphead and Oban. 

Bumthills Aviation has been 
encouraged by the level of pas- 
senger traffic between Glasgow 


and Fort William since the 
service was introduced on an 
experimental basis in Decem- 
ber 1978. 

■ The company plans a new 
schedule on May 1 which will 
allow return flights each way 
at least three days a week. 

On comparable- air routes — 
for example from Aberdeen to 
Wick, and from Glasgow to Islay 
— the introduction of daily 
return services has boosted pas- 
senger demand. 

Burn thills hopes that a more 
frequent service will increase 
traffic to a level which will make 
the operation viable - within a 
few years. 


Qantas ‘business class’ for 
London- Australia flights 


QUANT AS, the Australian air- 
line. is to extend its “business 
class” service to all London- 
Australla flights from May 1- 

The business class, priced at 
the full economy-fare level, plus 
20 per cent, is aimed at the 
frequent business traveller. 

In the past, airlines provided 
two types of service, with the 
businessman who did not want 
to pay first-class fares travelling 
economy class. This led to some 
idsquiet when businessmen 
found they were travelling next 
to passengers paying discount 
rates. 

In the last couple of years air- 
lines have been introducing 
three classes of seat, to try to 


attract the regular businessman 
to a seat at the economy rate 
but with a better service than 
discount seats. 

Qantas said its business class 
was available only to those pay- 
ing the business class fare. The 
single fare from London to 
Sydney will be £876.50. By 
comparison, the corresponding 
full economy fare is £730.50 and 
first class fare, including 
sleeper chair surcharge, is 
£1.260.50. 

British Airways, which pro- 
vides a similar business class 
service on many long-haul 
routes, called “dub class,” said 
it planned to introduce the 
three-class service on its flights 
to Australia soon. 


BRITAIN'S nuclear power 
stations at Heysham and Tomess 
wiH cost at least £L2bn each to 
build and fuel initially. The 
pew price Is running ahead of 
inflation since the Government 
last gave an expected capital 
cost of the new advanced gas- 
cooled reactors (AGRs). 

It is likely to be disclosed 
today, when the Energy Secre- 
tary is expected to give the two 
projects the go-ahead. 

Mr. David Howell is scheduled 
to answer several questions from 
MPs on progress of the nuclear ' 
programme he announced in' 

December. 

These centre on two main 
issues. First, whether the 
Government still intends to 
authorise more AGRs, as stated- 
in December. Second, .who is to. 
lead the reactor design and con- 
struction industry when Lord 
Aldington steps down, as the 
Government has requested. 

The Government is still 
exploring the ramifications of 
actually appointing its latest 
choice, Mr. Denis Rooney, chau> 
man of Balfour Beatty, as chair- 
man of a reorganised nuclear 
contractor. 

It cannot afford any repetition 
of events last autumn. Mr. 
Howell personally invited Sir 
John King, Babcock Inter- 
national chairman, to become 
part-time chairman, only to he 
told he was unacceptable to 
other shareholders and the 
Central Electricity Generating 
Board. 

In Mr. Rooney the Government 
has found a man apparently 
acceptable to the Generating 
Board. Before be can announce, 
the appointment Mr. Howell has 
to sort out Mr. Rooney's future 
relations with Dr. - Norman 
(Ned) Franklin, the chief execu- 
tive, who was also appointed in 


1975 at the invitation of a 
Cabinet Minister. 

He must also satisfy Sir John, 
whose company owns 12.5 per 
cent of the nuclear contractor 
and who can reasonably expect 
a public explanation of why his 
invitation to become chairman 
was withdrawn later. 

But Mr. Howell is expected 
to try to confine his answers to 
the two AGR stations. These 
were jeopardised when the 
electricity supply industry said 
earlier this year it had post- 
poned until August the date for 
starting construction, originaily 
scheduled for this spring. 

One reason was that the 
design for the four new 660 MW 
AGRs was not ready to be sub- 
mitted to the chief nuclear 
inspector. 

Another reason — at the root 
-of fierce arguments in Whitehall 
and Westminster in the past 
few weeks — is that the expected 
capital cost is much higher. 

With interest charges calcu- 
lated for six years of construc- 
tion, the capital cost is put at 
£1.4bn, including the first 
charge of nuclear fuel. This 
works out at £ 2 00m interest 
during construction. 

The new reactors are a modi- 
fied version of those operating 
at Hinkley and Hunterston. 
There is a bigger pressure 
vessel to allow greater access 
for in-service inspection and 
repairs, and a bigger core to 
restore the power lost by 
dropping the gas temperature 
some 30 degrees C. 

Inflation accounts for some of 
the higher cost. But another 
important factor is uncertainty 
among suppliers about future 
orders for a reactor in which 
some invested heavily once, 
expecting long production runs. 

Despite Generating Board 


assurances that it wishes to 
keep the AGR option alive, even 
after embarking on pressurised 
water reactors .. (FWRs), the 
con tractors doubt whether there 
will be more than one or two 
more AGR stations, at most 

It has been seriously, pro- 
posed that the way out of 
present financial difficulties 
would be to order only one AGR 
station this year, for Tomess. 
The Generating Board would 
act as engineering consultant to 
the South of Scotland Elec- 
tricity Board,- while concentrat- 
ing its financial resources on 
PWRs. 

As one sceptical chairman 
commented: “ This seems to be 
a recipe for getting one station 
for the price of two.” 

The Government's dilemma in 
the past few weeks has been a 
real one. Attempts to encourage 
it to come down wholly on tbe 
side of one reactor or the other 
have been misguided, at worst 
malicious. 

The Generating Board's long- 
range nuclear strategy, accepted 
by the Labour Government early 
in 1978 and endorsed -by the 
present Administration last 
December, is still sound in every 
electricity consumer’s best 
interests. 

Part of the strategy is for 
a full-scale appraisal — including 
cost and public adaptability — 
of the 1,100 MW Westinghouse 
PWR station it believes it could 
build for 10-15 per cent less 
that the same amount of AGR 
power. 

The plan's other part is to 
continue to build AGRs, at least 
until the FWRs* advantages have 
been demonstrated convincingly, 
which could be into the 1990s. 

If either part of the plan is 
curtailed or abandoned, the 
loser will surely be the electri- 
city consumer. 


Abolition of business registry attacked 


FINANCIAL TIMES REPORTER 

THE GOVERNMENTS pro- 
posal to abolish the registry of 
business names has been called 
a “ small-minded and narrow 
approach to public ebst cutting," 
by the London Chamber of Com- 
merce and Industry. 

The chamber said the 
measure would save, only a . 
minimal amount in -public' 
expenditure at the expense of 
a valuable and, as yet irreplace- 
able service 


Evidence in favour of retain- 
ing the registry was submitted 
to the Department of Industry 
earlier this year, by the 
.chamber. It said that if the 
registry were abolished, useful 
and often essential information 
to both consumers and public 
bodies would become increas- 
ingly difficult and expensive to 
locate. 

The diamber suggested that 
it would be u most unwise of the 


Government to force through 
this measure,** which it is 
claimed would save £1.5m, with- 
out listening to the arguments 
of users of the service who over- 
whelmingly support its reten- 
tion. 

The service could even make 
a profit said tbe chamber, . if for 
example, charges for registra- 
tion were increased from the 
present “unrealistic” sum of 
£1.0 to between £15 and £20. 


■ T he fact is, we take in as little as 
25% of what we heat;. 


That’s why we’ve 
set up special courses 
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You can iiTiagine the problems this where our 88,000 ' S ' f ' 

causes. employees around the Vr : 

In business, a simple listening error world can learn the art • 1 " v . 

can mean letters being re-typed, appoint- oflistening : 

. . ments re^madje, shipments re-directed. Here in the UK, c o'; y r A vV ; ; 

And in our personal lives, bad as everywhere else, ids gf|j§ 

listening-can costmuch'morethanmoney. paying dividends. ,■ 

Hopefully, our booklet will give you By listening, i^lii 

: some useful pointers to better listening. Sperry Gyroscope has • ' r / ; fi sten 

And whatwe preach is also what been solving guidance, 

■ we practise. navigation and control 

— — - — — — —— — ----r!S35f|s problems for 60 years and has now grown And Sperry JJnivac’s business has 

into a 4000-strong company. almost doubledin die last 2 years. 

By listening, Sperry Vickers recognised One reason is because we know tha 

the need for quieter, energy-saving fluid computer users don’t want to hear a 

power equipment, then. went ahead and solution until someone has really listened 

produced it Their UK manufacturing to their problems, 

plants are key suppliers to European and In business, it obviously pays to be a 

other world markets. good listener. Just as it does everywhere else. 

By listening, Sperry New Holland ji _ 

has been able to give farmers what they * 
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to their problems. 

In business, it obviously pays to be a 
good listener. Just as it does everywhere else. 


nr 


SPERRY 


Good listening is die bedrock of 


UK in combines, balers and precision 
forage harvesters. 


fomSpeny division and Sperry Flight Systems. 


icM* J o it a -grmiT'7 

For“Your PersomlListmingPmfile” write to Sperry, Dept FT14I4, 78 Portsmouth Road Cobham, Surrey KjHUZ. 
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TENDERS MOST BE IODGED NOT LATER THAN 10.00 A.M. ON 
THURSDAY, 17TH APRIL 1SB0 AT THE BANK OF ENGLAND. NEW ISSUES. 
WATLING STREET. LONDON. -EC4M SAA OR. NOT LATER THAN 3-30 P-M. 

ON WEDNESDAY, 1CTH APRIL 1S80 AT ANY OF THE -BRANCHES OF 
THE BANK OF BIG LAND OR AT THE GLASGOW AGENCY OF THE BANK OP 
■ ENGLAND. THTOERS MUST BE IN SEALED ENVELOPES MARKS) 
"TREASURY TEN DHL ” 

ISSUE BY TENDER OF £1,000,000,000 

V 13| per cent TREASURY STOCK, 
2004-2008 

MINIMUM TENDER PRICE £95.00 PER CENT 

PAYABLE AS FOLLOWS 

Deposit with tender £20.00 per cent 

On Friday. 16th May, 1980 £30.00 per cent 

. On Friday, 6th June, 1980 Balance of purchase money 
INTEREST PAYABLE HALF-YEARLY ON 26th MARCH 
AND 26th SEPTEMBER 

This Sloe* is an investment falling within Part II of tha First Schedule to the 
Trustee Investments Ac t T9ST. Application has been made to the Council of 
The Stock Exchange for the Stock to be admitted to the OSciel List. . 

THE GOVERNOR AND COMPANY OF THE. BANK OF ENGLAND are authorised 
to mcohre ten dura for the above Suck. ... 

- -The principal oL and interest on the Stock will be a charge on the National 
Loans Fond, with recourse to the Consolidated Fund of the United Kingdom. 

If noc previously redeemed, the Slock will ba repaid « par on 26th March 
200B, but Her Majesty’s Treasury reserve to themselves the right to redeem the 
. Stock, in .whole or In part; by drawings or otherwise, at per on or any time 
after 26th March 2004 on giving not lass than three months' notice In the 
London Gazette. 

The Stock will be registered at the Bank of England or at the Bank of Ireland, 
Belfast, and will be transferable, in multiples of one new penny, by instrument 
in writing in accordance with tire Slock Transfer Act 1963. Transfers will be 
. free of stamp duty. 

Interest will be -payable half-yearly on 26th March and 26th September. Income 
OX will be deducted from payments of more then £5 per annum. Interest 
warrants will be transmitted by post. The first payment 'will be made bn - 26th 
September 1980 ei the rata of £4.7771 per £100 of the -Stock. - - 
Tenders must be lodged not I star than 10.00 a-m. on Thursday. 17th April 1980 
at tbs Bank of England, New Issues, Watling Straat, London, EC4M SAA or not 
later then 3.30 p.m. on Wednesday. 16th April 1960 at any of .the Branches' of 
tho Bank of England or at tha Glasgow Agency of the Bank of England: Each 
tender must be for one amount and at one price. The minimum prlca, below 
which tenders will not be accepted, is £96.00 per carrt. Tenders must be made 
at the minimum price or at higher prices which are multiples of 25p. Tenders' 
lodged without a price being stated will be deemed to have been made at the 
minimum price. 

A separata cheque representing a deposit of £20.00 per cent of the nominal 
amount rendered for mist accompany each tender cheques must be drawn 
on ■ bank In. and be payable in. the United Kingdom, the Channel Islands or 
the Isle of Man.. Tandem must be In sealed envelopes marked *’ Treasury 
Tender." 

Tenders must be for a minimum of £100 Stock and for multiples of Stock as 
follows.' — 

Amount of Stock 

tendered for Multiple 

£100— £2.000 £100 

£2,000— £B,000 £500 

£5,000 — £20,000 £1,000 

£20.000— £100.000 £5.000 

n 00, 000 or greater £10,000 

Her Majeaty’a Treasury reserve the right to reject any under or to allot a leas 
amount than that tendered for. If undersubscribed, fha Stock will be allotted 
st tha minimum priCB, tha bBlanca of Stock not tendered for being allotted at 
the minimum price to the Governor and Company of the Bank of England. Issue 
Department. If oversubscribed, all allotments will be made at the lowest price 
at which any tender Is accepted (the allotment price), end tenders at price 
above the allotment prlca will be allotted In full. 

Letters of allotment In respect of Stock allotted will be despatched by post at 
the risk of the tenderer. No allotmant will be made for a leas amount than £100 
Stock. In the event of partial allotment, the balance of the amount paid ae 
deposit will ba refunded by cheque despatched by post at the risk of the 
tenderer: If no allotment is madB rhe amount paid as deposit will be rammed 
likewise. Payment in full may be made at any time after allotment but no 
diecount will ba allowed on such payment. Default in the payment of any 
instalment by its due data will render the deposit and sny instalment previously 
paid liable to forfeiture end the allotment ro cancellation. 

Letters of allotment may be split into denominations of multiplea of £100 on 
written request received by the Bank of England. New Issues, Watling Street. 
London. EC4M SAA. or by any of the Branches of the Bank of England, on any 
data not later than 4th June I960. Such requests must be signed and must 
be accompanied by the letters of allotment (but a letter cannot be split If any 
instalment payment Is overdue). 

Loners of allotment must be surrendered for registration, accompanied by 8 
completed registration lorm, when the balance of the purchase money is paid, 
unless paymsnr in full has been made before the due date, in which case they 
must be surrendered for registration not later than 6th June 1980. 

Tender forms end copies of this prospectus may be obtained at the Bank af 
England. New issues. Watling Street. London. EC4M 9AA, or at any of the 
Branches of the Bank of England, or at the Glasgow Aoency of the Bank of 
England; at the Bank of Ireland. P.O. Box 13. Donegall Place, Belfast, 0T1 5BX: 
at Mullens and Co.. 15 Moorgate. London. _EC2R 6AN: or ox any office of The 
Stock Exchange in tha United Kingdom. 

OF ENGLAND 
LONDON 
11th Apnl 1980. 


THIS FORM MAY BE USED 
TENDER FORM 


This form must be lodged not later than 10.00 a.m. on Thursday, 17th" April 
1960 at the Bank of England. New Issues, Watting Street, London, EC4M 9AA 
or not later than 3.30 p.m. on Wednesday, 16th April 1980 at any of the Branches 
of the Bank of Bigland or at the Glasgow Agency of tha Bank of England. 
Tenders must be In sealed envelopes marked "Treasury Tender." 


ISSUE BY TENDER- OF £1,000,000.000 

13£ per cent Treasury Stock, 
2004-2008 

MINIMUM TENDER PRICE £95.00 PER CENT 

TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

l/Wa tender in accordance with the terms ol the prospectus dated 11th 
April 1980 as follows;— 

Amount of above-mentioned Stock tendered for, being a minimum of £100 
and in a multiple as follows: — 

Amount of. Stock tendered for Multiple 


£ 100 — £ 2.000 £100 

£2.000— £5.000 £500 

£5.000— £20,000 Cl. 000 

£20,000— £100.000 £5.000 

£100.000 or greater £10.000 


The price tendered per £100 Stock, 
being a multiple of 2Sp and not less 
than •- the minrmum tender price of 
£85.00— 


Amount of deposit enclosed, being 
£20.00 per. cent of the nominal amount 
of Stock tendered (or — 


AMOUNT OF STOCK 


TENDER PRICE (a) 


AMOUNT OF DEPOSIT (b) 


l/We ’hereby engage to pay the instalments as they shall became due on 
any allotment that may bs mode In respect of this tender, as provided by the 
said prospectus. 

1/We- request that any latter of allotment in respect of Stock allotted to 
ms/us bo sent by post at my/our risk to me/ns at the address shown below. 


April I960 

PLEASE USE BLOCK LETTERS 


SIGNATURE 

Df, or on behalf of, tenderer 


SURNAME OF TENDERER, 


MR/MRS /MISS OR TITLE. 
FIRST JTAME(S) IN FULL. 

address IN FULL 


■ The price tendered roue* bo a mul- 
tiple of 25p and -not lass than tha 
minimum tender price. If no price 
is stated, this tender will be 
d ue mad to have been mate at the 
minimum tender price. Each tender 
must bo for ona amount and at 
one -prlca. •• • - — 

b A separate cheque must accompany; 
each tender. Cheauoa should .be 
made payable to " Bank of England " 
and creased " Treasury Stock." 
Cheques must be drawn on a bank 
In. and be payable In, the United 
Kingdom, tha Channel Islands or the 
Isle of Man. 


PUBLIC NOTICE 


STRATHCLYDE 
REGIONAL G0UNCIL 

VARIABLE RATE 
REDEEMABLE STOCK 1982 

tjr die six months from 14th 
tpril, 1980. to 14th October, 
980. The interest rate on the 
bove stock will be 175375 per 
- annum. 

BANK OF SCOTLAND 
_55 JMd Broad Street, 
London EQP 2HL 


H-WPT5S55?l53^^^«5ST555!^ffl 

po+lcr or ralr pUy and rata, for maw. 
Supper from 10-5.30 am. Dues and toe 
musicians, glamorous •; hostesses, exciting 
• -isoor simWs Igg. Roeem st. 7M Q5S7. 

GARGOYLE. 69. Dean Street. London. Wl. 

NEW STRIPTEASE 'FLOOBSHOW 

“THE GREAT BRITISH STRIP" 
11 - 2.50 am. Show, a* Mid Fright and lam. 
Mon.-Frt- Closed Saturdays. Ot -*57 SJB 5 . 


CLUBS 


ART GALLERIES 


BROWSE AND DARBY. 19. Cork Street. 

19th- and zath-Onturr French and HriWb 
—Paintings. Until 19th April. 


FINE ART SOCIETY. 148. New Bofrf Sj.. 
Wl. 01-629 5116. RICHARD EURtCH. 

fLA. •* 


LEFEVRC GALLERY. 30. Bruton Sti. Wl. 
01-493 1572-3. An EXftibftfOD of 

EDWARD ■ BURRA Palntinjn , 
America, Mon.-Frf. 10-S. Sat. 10-1 


UK NEWS 


New orders 
for Wimpey 
near £8m 

WIMPEY Construction has 
announced contracts - worth 
£ 7 . 7m. Hie orders include ones 
from Birmingham (three total- 
ling £3. 4m), Maidstone. Kent 
(two worth £2. 4m) and Man- 
chester (£l-9m). . , 

Bi rmingham Wimpey is to 
supply Red ditch Development 
Corporation with 39 advanced 
factory units, to be completed 
in a year, for £2. 426m, and 
carry out remedial work on 
three multi-storey blocks of 
flats in Eve HiU, Dudley, for 
Dudley Metropolitan Borough 
Council. 

Wimpey. Maidstone. Kent, 
has won. two contracts from the 
Greater London Council hous- 
ing department for remedial 
works to 646 dwellings at Eden- 
bridge. 

Wimpey Manchester has 
entered" a contract valued at 
more than £1.9m for modernis- 
ing 182' dwellings in the first 
phase of the Stoops Estate 
project. Rossendale Road. 
Burnley. 



. \ 


Paint’s £16m 





BY LORNE BARLING 

INTERNATIONAL PAINT, the 
world's leading supplier of paint 
for marine uses, is to invest 
£16m in increasing its capacity' 
to produce paint for the motor 
industry, and will move strongly 
into -export markets. 

The company is now the , 
market leader in the supply of 
coatings to the UK market for 
cars, buses and trucks. The new 
investment will take place at its 
premises at Ladywood. Birming- 
ham, where new plant, buildings 
and equipment will he provided 
over the next 10 years. The plan 
will be implemented in five 
phases. 

Mr. Austin O’Malley, the IP 
director mainly responsible for 
the investment, said: “We are 
-gearing up . to meet new 



PLANT AND MACHINERY 
SALES 

1) ROLLING MILLS . 

12in x 30in x 35!n wide x 400 hp Four High Reversing Mill. 

5in x T2in x lOin wide variable-speed .Four High Mill. 

3 Jin x 8m x 9in wide variable-speed Four High Mill. 

UHn x \6in wide fixed speed Two High Mill. 

10in x 12in wide fixed speed Two High Mill. 

6in x 1 Gin x 20in wide Four High Mill. 

150 x 100 ram x 15 hp rolls Two High Tape Rolling Mill. 

110 x 100 mm x 10 hp rolls Two High Tape Rolling Mill. 

2) WIRE FLATTENING AND NARROW STRIP ROLLING MILL. 
Two stand by RWF, 10in x 8in rolls. 

3) CUT/LENGTH LINE 1,000 mm x 2 mm. 

4) CUT/LENGTH LINE 750 mm x 3 mm. ' 

5) CUT/LENGTH UNE 400 mm x 3 mm. 

6) SLITTING UNE 1.220 mm x 5 ton coil by Cam. 

7) SUITING UNE 920 mm x 10 ton coll by Cam. 

8) SUITING UNE 300 mm. 

9) SUITING MACHINES*. 36in and 48in by Weybridge. 

10) SLITTING UNE 920 mm x 2 mm x 2 ton coil A.FLM. 

11) PLATE SHEAR 4ft x lin Cincinnati. 

12) GUILLOTINE 8ft x O.I25in Keetona. 

13) No. 1 RCEP SCRAP SHEAR 75 x 35 mm Bar. 

14) SHEET LEVELLING ROLLS 920. 1.150 and 1350 mm wide. 

15) HYDRAUUC SCRAP BAUNG PRESS, Fielding & Platt. 

16) FORGING HAMMER 3 cwt. slide type. Massey. 

17) VERTICAL WIRE DRAWING-BLOCKS 24in dia x 25 hp. Fanner 
Norton. 

18) AUTOMATED COLD SAW, non-ferrous. Noble & Lund. 

19) - WIRE DRAWING MACHINE, MARSHALL RICHARDS VARI- 

ABLE SPEED 6 BLOCK PACEMAKER (25 hp x 22Jn in line, 

• • — non-slip Drawblocks). . . 

20) TWO HORIZONTAL DRAWBLOCKS 36in and 24in, Farmer 

Norton.- - — — - 

21) WIRE DRAWING MACHINE 9 DIE cone type. Unity. 

22) WIRE DRAWING MACHINE 15 DIE cone type, Marshall 
Richards. 

23) NINE BLOCK WIRE DRAWING MACHINE AND SPOOLER 
by Barcro (24in x 25 hp drawblocks). 

Wednesbury Machine Co. Ltd. 

Oxford Street, Bilston 
Tel: 0902 42541/2/3 - Telex: 336414 


BOND DRAWING 


ELECTRICITY SUPPLY 
COMMfiStON — EJS.C.O.M. 


8i% 1971/1986 UA 20300,000 

On Marcfa 31. 1960 Bonds lor the 
amount of UA 1.330.000 have been 
drawn for redtenotion in the presence 
of a Notary PubWc. 

The Bonds wW be reimbursed coupon 
No. 10 and following attached on and 
after June 11. I960. 

The drawn Bonds ara those, not yet 
preski ns ty redeemed, included hi the 
range beginning 

at 11991 up to 15670 Ind. 
Amount outstanding: UA 8,030.000. 
Outstanding drawn Bonds: 

13377. 13408. 13455 to 13462 incl., 
13502 to 13504 incl.. 13515 to 13517 
inct.. 13522 and 1S5Z5. 13544 and 
13S45. 13633. 13636 and 13637. 

13665. 13721. 13737. 13B01 and 

13802. 13906 to 13913 fed.. 13922 
and 1 3923. 1 393S to 13937 Incl.. 
13954 to 13956 fed.. 14040 to 14045 
ind.. 14054 to 14056 ind.. 14062. 
14121 and 14122. 14135. 14143 to 
14151 fed.. 14161. 14163 to 14165 
Incl.. 14175. 14177 and 14178. 

14184. 14199 and 14200. 14Z83. 

14290. 14297. 14305 tfi 14307 Ind.. 
1431 T. 14331. 14380 and 14381. 

14402 and 14403. 14406 to 14409 
fed.. 14417 to 14420 fed.. 14422 to 
14429 fed.. 14450. 14468 to 14475 
fed- 14501 to 14506 fed- 14565 
and 14566. 14597 to 14602 ind.. 
14604 and 14605. 14695 and 14696. 
14718 to 14724 fed.. 14747 to 14750 
fed.. 14752 and 14753. 

The Trustee 
IlNIMINUST S-A. 


Luxembourg. 

April 14. 19 


COMPANY NOTICES 


REPUBLIC OF 
COSTA RICA 

Hosting rate note Issue of 
USD 20 million 
April 1978/85 

The rate of interest applicable for 
the six montha period beginning on 
April 10, 1980 and set by the 
reference Agent is 20S3? annually. 


THE BANK OF YOKOHAMA LTD. 
LONDON 


NEGOTIABLE FLOATING RATE 
U.5. DOLLAR CERTIFICATES OF DEPOSIT 
MATURING IN 1BI24I36 MONTHS. 
FROM 12TH APRIL. 1978 


In accordance with the pr w r tsl o n* df the 
Certificates ol Deposit, notice n hereby 
given that ror the six -monte Interest period 
from 14th April. 1980 to 14th October. 
1980, the Certificates will carry on Interest 
Rate of per annum. *s 

, . Ascrit; Bank 

CITIBANK. N.A. 

London 

14tk AprN. 1980. 


SAMUEL OSBORN 
& CO., LIMITED 


Notice is hereby given of the a ppo in tment 
of Lloyds Bank Limited as Registrar. 

All documents for registration and 
correspondence should in future be sent to 
the address below. 


KENNETH SIDDALL-T-CXS. 

Secretarv 



-Lloyds Bank Limited, 
Registrars Department, 
Goring-by-Sea, 

Worthing, West Sussex BN1 2 6BA. 
Telephone; Worthing 502541 - 

r-~A r nnrsi\ 

LJoydsBank limited 




demands from all parts of the 
world. .We intend- to do a 
marine exercise on our auto- 
motive business and become the 
world leader." 

The investment will mean 
moving the company’s auto- 
motive division from Silvertown 
In London to Birmingham, 
where the vehicle finishes divi- 
sion is now based, concentrating 
tbe company’s substantial auto- 
motive business on one site. 

Mr. O’Malley said the invest- 
ment was aimed at doubling the 
division’s, capacity, ,to meet an 
expected' increase in demand. 
Only 5 per cent of output is now 
exported. 

The company intended to 
pursue .business in all parts of 
the world, he said, since tbe 
motor industry was spreading 
geographically. . The company 
was developing a strategy for 
handling overseas business. 

European markets are seen 
as particularly important but 
the company is also keen to 
increase business, in developing 
countries where automotive 
industries are growing fast 

IP’s ' Ladywood Business 
Centre, as it will' be known, 
will be one of a number of 
profit-centres being created by 
the company, and will become 
a high-performance, high techno- 
logy, high-productivity unit The 
number of jobs there, now 
around 300, will not increase. 

Mr. O'Malley said: “We plan 
to introduce the latest techno- 
logy, including micro-chip com- 
puters. not to reduce jobs but 
to sustain the existing Ladywood 
workforce in the face of formid- 
able international competition. 

“ The money we need for 
investment can only come from 
the profits which the business 
centre earns. Higher output will 
give IP those profits and ensure 
a successful future for the site 
and its workforce.” 


managers 

criticised 


By Lynton Md-ain 

BRITAIN’S ROAD hauliers are 
criticised in a report rhi-< morn- 
ing for a “deficiency in basic 
management skills” vital for 
company survival in the 1980s. 

The report by Inter Company 
Comparisons -on “Road hauliers 
—an industry sector analysis,’' 
looks at the financial perform- 
ance of 99 of Britain’s main 
haulage companies, in the pri- 
vate and public Sectors. 

The industry is criticised for 
the “laxity of its debt controL” 
Debts are collected on average 
70 days late, more than double 
the 30-day limit set by most 
credit controllers. This “geno- 
rosity” is particularly damaging 
because many costs in road 
haulage, are weekly. 

However* despite these diffi- 
culties and rapidly rising wage 
and fuel costs, the industry’s 
average profit margins rose" 
from 0.6 per cent in 1976-77 to 
4 3 per cent in 1978-79. 



.to mar ket t heir cars “prudently' 
in- the UK, .;. . . 

But tim iaiaipany win mpvc 
rfext • mbnth from - its existing 
premises at theiold Jensen cars 
plant m West .Bromwich to a 
new Him Complex on a 12-acre 


BY. JOHN GRIFFITHS 

SUBARA UK, the West. 

Bromwich-based . .Japanese car 
importer, ' - is expected . to 
announce ' shortly tfrta it -is to 
take over importing and retail- 
ing of Maserati and . de Tomato 

cars In the UK. 

’ Subaru yesterday refused to , site nearby. Here it will handle 
comment But it is understood .TJKlisalto, whidi- it hopes: will 
the company has. already, con- . 'amount-, - to. ..6,WXV-7,000 units 
duded an outline agreement to this y ear: " The site is 1 adequate 
take over the ears’ franchise <; for‘a CE3> (assemifiy from kits) 
from Modena Concessionaires 'operation if si ,ph a scheme were 
and its retailing- arm, MTC. to gain the approval of Subaru 
The market for Italian-pro- in Japan 

£”£ ' Mr. ' Robert -EdmJ^ton, 

pneedat between £18,000 and Subaru’s managing director, has 

SiiuS ” ■ d n *? e sales o£^2o]^^-30,000 units. - In 

l 0,7+ Subaru which; Is settmB 1978 > first fifli year, Subaru 

handle the cars, plaim'to expand figute - 4 * 553 ‘ Q Qrrent ?y it 


tbe dealer network. It also ex- 
pects expansion of its Japanese 
; car sales. Its exact imports quota 
fee 1980 has- yet to be decided 
under the Japanese manufac- 
turers’ “ voluntary ” agreement 


has dealers but plans more. 

,. .Subaru, comes- under -the 
umbrella ; of Britear . Holdings, 
alto controlled by Mr. Edm&ton. 
who? was formerly, financial 
director it. Jensen. . . 


No plans 
for Forth 
Bridge 
limits 


BY RAY PERMAN, 

SCOTTISH CORRESPONDENT 

THERE are no plans to restrict 
traffic using the Forth road 
bridge or to impose weight 
restrictions despite a report by 
consulting . engineers of tbe 
strength of box girders in the 
bridge. 

The bridge, which carries 
25.000 vehicles a day is of a 
suspension design, but box 
girders are used in the viaducts 
on each side of iL More than 
£lm bas been spent on modify- 
ing and strentghening these 
sections of the bridge, which 
was built in 1963 at a cost of 
£20ra to Jink Edinburgh with 
the main route north. 

But a report by consultant 
engineers Babtie Shaw and 
Morton for the Forth Road 
Bridge Joint Board, which 
responihle for the structure, is 
believed to have questioned 
whether the work meets the 
Government standards for box 
girder construction. 

Mr. Bruce G rewar. the bridge 
master, said the report bad been 
discussed by the Board, but 
there was no cause for public 
alarm. There were no plans at 
the moment for traffic restric- 
tions. 

The Automobile Association 
said: “ We are fufly aware of 
the safety measures for bridges 
in this country. They are very 
stringent and err on the right 
ride of caution. “We are satis- 
fied there is no need For public 
concern. If that was the case 
restrictions would be imposed." 

But two Labour MPs. Mr. Tam 
Dalyell .and Mr. Dick Douglas, 
whose West Lothian and Dun- 
fermline constituencies cover 
uie bridge approaches, yester- 
day demanded Government 
action over the report’s claims. 

Mr. Dalyell said: “We are 
both formally approaching the 
Scortish Office as a matter of 
supreme urgency, urging them 
either to publish the confiden- 
tial report or alternatively that 
Mr. George Younger, the 
Scottish Secretary, should make 
an immediate statement. 

“There will have to- be very 
good reasons given why the 
facte, and preferably the report 
itself, canot he published.” 


This week in partial 


Ratepayers’ 
rights guide 

A PAMPHLET setting our the 
rights oF ratepayers to challenge 
local authority decisions bas 
been published today by the 
National Federation of Self 
Employed and Small Businesses. 

The Federation said the 
pamphlet called “ Watchdog! 
The Ratepayers’ Guide to Mak- 
ing Complaints about Local 
Authorities to District Audi- 
tors.” would “ aid the genuinely 
concerned ratepayer to exercise 
hds or her rights under the 1972 
Local Government Act.” 


TODAY . 

COMMONS — Criminal Jus- 
tice (Scotland) .Bill, second 
reading. Motions on Northern. 
Ireland Orders— Domestic Pro- 
ceedings; Maintenance Orders 
(Consequential Amendments); 
and Bankruptcy (Consequen- 
tial Amendments). 

LORDS— Consular Fees Bill, 
committee. British Aerospace 
Bill, report Motions to approve 
Location of Offices Bureau 
(Revocation) Order 1980. 
Motions to approve Northern 
Ireland Orders. Debate on' 
Zimbabwe independence. 

SELECT COMMITTEES — 
Public Accounts. Subject: Con- 
trol and regulations of housing 
associations. Witnesses: Depart- 
ment of the Environment and 
the Housing Corporation. 
(Room 16, 4.45 pm.) Treasury 
and Civil Service. Subject: 
Budget and public expenditure 
white paper. Witness: Sir Geof- 
frey Howe, the Chancellor. 
(Room 15, 4.45 pm.) Treasury 
officials. (Room 15. 11 a.m.) 

TOMORROW 

COMMONS — Social Security' 
(No. 2) Bill, second reading. 
Insurance Companies Bill, re- 


LORDS — Social. Security BilL. 
committee. . • , - - 

SELECT ‘ COMMITTEES — 
Defence-Subject Defence Esti-. 
mates, statement •* Witnesses: 


defence- "estimates:. Witnesses: 
Ministry, of Defence. {Room fi, 
10.3d am and 430 jm.); Foreign 
Affairs: Subject - Effects .- of 
Soviet expansion for , British 


Ministry of Defence.. (Room 16, ■' foreign - policy. Witnesses: Mr. 
4.15 pm.) Foreign Affairs. Over- • Kasety-Mrs. V- Yorfce and Mr. 
seas development sub-commit- L. .Tuiber.- (Bopm : 15; 11 am.) 
.tee; Subject: Development divL- Education, Science and Arts, 
sions of the Overseas Develop-; .Subject: Funding and organiaa- 
ment • Administration. ' Wit-*- don of courses in higher eda ca- 
ll esses: Overseas Development > tipn cour ses. ' (Room- 6, 11.30 
Administration. (Room 15; .5.' \ .. ..THURSDAY •. 
pm.) ^ COMMONS ^ "■ Empldymen' 

.WEDNESDAY ..Bill, remaining . stages^ 

COMMONS — Timetable LORDS —'Debate on report' - 
motion. Housing BUI. Port of of the . European "Communities 
London (Financial Assistance). Committee pn‘ the CAP; EEC 
Bill, second reading. Motions on sugar policy ind EEC apical- 
the Shipbuilding (Redundancy tnraj ; . cost-cutting- and price 
Payments Scheme) (Amend- jjroposals. Debate oa; water 
meat) Orders for Britain and po lluti on. V. . . - ' - •; 

-Northern Ireland. . . . ... - SELECT nCGMMITTEE — 

.LORDS — Debate on Opposi— Welsh 'Affairs. Subject: Role of 
tion motion on Government' Welsh Office .and associated 
domestic policies. Trees / (Re- bodies . in ; developing employ- 


planting and Replacement) Bill,' 
second reading. -. - 
SELECT COMMITTEES — 
Public Accounts. . Subject: 
Equity sharing schemes^ and 
national . . loan fund -accounts. • 
Witnesses:, Department of the 


Environment and the Housing 
m aining stages. Companies Bill. Corporation. (Room 16, 4 pm.)', ... COMMONS - 
Lords amendments. . Defence. Subject: . Statement on hers' motions: 


ment qpportuniti^. Witnesses: 
Welsh Development Agency. 
(Room 16, .1039 . am. and. 430 
pm,) Environment.: Subject: 
Coundl hQuse sales. Witnesses: 
London • BorougE-: of Wands- 
worth. (Room 15,- 10,30 .ami) 
FRIDAY 

Private Mem- 




BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 


Date 

Apr. 15—18 

Apr. 15—19 
Apr. 17—20 

Apr. 19—21 1 

Apr. 21—25; 

Apr. 22— May 2... 

Apr. 28 .-. 


Apr. 28-May 1... 

May 2—5 

May 2—6 


Title ; .. ...... Venue . V' V 

COMMUNICATIONS 80— Commnnicatiohs Equip- 

ment and Systems Exhibition (021-705 6707) .. NEC, Birmingham : 

Ideal Home Exhibition (0272-312850)- • 1 cr:-.:- 

Tipping (veMdes) Convention- and Exhi^tion' 1: • . - ■■ - ' ’ ‘ ' 

(01-387 9711) - ... . -H: 

Optrafalr *80 (01-405' 8101) • 

International Fire, Security and 
• — IFSSEC (01-388 7661) 

International Machine Too* Exhibition— MACH 80 =.-., , & 

. (01-402 6671) ■ ' , •: NBC, Birnmi^ram.- , y , .. . . 

International Food and Wine Eriribition (06284 . *:= 4 ' t ' v-J- : 

2442) . •- , ErilibitiiHi Centre, Ltod£ 

Audio Visual Exhibition (01-888 7ra8)_ .- • : .' v ,->5S r einMey. Conference Cebtro 


•; noiiugdW- ... 

*■ Eads Court- V : - - • '■■i ' 

nS Safety Exhibition • ■ Z ■ ■■;■ . 

"Olympia : " . ^ 


"Bingley Halls, Birmi^iam 
Exhibition Centre, Bristol 
-Kensington Town HaH 1 " • 
Earis Court 
. Alexandra Palace. 
Harrogate 


Spring Motor Cyd e Sho w (04866 74987) 

Boat Show (0272 657783) 

May 3—5 National Collectors Exhibition <01-629 4917)' -• 

May 6— 14 ...... International Philatelic Exhibition '-(01-385 1200) 

May 9-10 Amateur Radfe Exhibition (01-837 8888) 

May II— 13 British Craft Tradfe Fair (0282 867153^ - ..... 

May 11—14 Confectionery, Tobacco and N ew sag en t s' Exhibition New Norticulturd- Hail, 

(0428 52785)' '■--^'••'■.'..Westminster 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current MOD EXPO *80: International Ladies Fashion Fair> Zurich ' Y 

(ontU April 15) 

Apr. 15— 18 Transport— Expo *80 (01A88 1951) -• . Paris r 

Apr. 16— 24 Hanover Fair (01-651 2191) • '* - .,..Hanovto - 

Apr. IS — I 24 International Spring Fair (01-486 1951) Zagreb ' - 

.Apr. 21— 25 World Tobacco Exhibition (0737 68611) . ' Nice . ■ 

Apr. 21 — 26 Scientific and Measurement Apparatus Exhibition I %'• 

ONSTRUAMA)- (01-235 5422) - ' . . Brussels 1 

Apr. 24 — 28 Perfumery and ^ Cosmetics. , Exhibition - 

COSMOPROF ■/ . : . •• = ®tfibgna ’ 

Apr. 29 — May 2... Biochemical and Instrumental Analysis Exhibition' 

(ANALYTICAL (01-486 1951), 1 Munich . 

May 2 — 9 Salon .International ..du: Textfie: et du Cul’r 

(01-584 8827) 

May 6 — 8 Compec Europe -Exhibition (01-261 600 Q) . . c , 

May 7 — 11 ......... Scandinavian Fuinitare Show (01-540 1 101) . 

May- 10 — 13 International Trade Fair for Optometry — OPTICA 

(01-409 0958) - . 

May 14 — 17 International Tyre Dealers, Vakanixers and Re- 

treaders Trade. Fair . 

May 17 — 21 Industrial -Equipment .'EaMbition. . 

May 19—21 Mint Directors Conference and Exhibition (01-486 

1951) Utrecdrt 

May 20 — 23 International Petroleum Exhibition — PETROTECR -- Amsterdam 

May .26 — 30 International Rubber and Platolcs Exhibition (021- ' 

705 6707) 5ftogapO£e 




Casablanca;' 
Brtisseis . ' . 
; Copenhagen 

Colpghe- 


May 27 — 30 Petroleum and Marine -Environment International : --- 

Conference and Exhibition ' Monte Carib ■ 

BUSINESS AND MANAGEMENT C0NF 

Apr. 14 Oyez — IBC: Consumer 1 ‘Credit "Act .3974: 




TOES 


Apr. 15 


Orders and Regulations’ (0£242. 2481) . 1 "HoteL Wt 

IPS: Controlling Par-charing Costs in. an Infla-"' . “ '. 

, tionary Climate- (0990^711) Lonfon Press Centre 

Apr. 16 CCC: Letting -Residential - Property for Profit- r. - - 

(01-222 6362) . . ' ■ EERmi HbteL Wl 

Food Manufacturers’ ' Federation 8th. .Arinnal . .‘■ J * 

Conference: Food tor -<3xowth (61-836 2460) . - GnavteHtt Hbiig& Wl 
Leeds University: Manpower in. Transport — B'utnre - -v'-'L .JZZ7'*.- 

fttwpects (0532- 35038) >>.- . ' Lae^- - - '■ 


Apr. 16—17 
Apr. 9—1J 
Apr. 14 — 16 


Apr. 15 .... 
Apr. 15— IB 
Apr. IB .... 


Apr is 


Apr. IS ... 
Apr. 21—23 


UKAEA (NCSm/Turakw So^Ware: Data Manage-^-., / 

. ment for . High . Technotagyr3sdnstrles (02407 ‘ : t ' -T-Z- T'Zt. 
3410) - - 


. MM) 

Chiltern Personnel- Consnhan'ts; Practical Salary 

Adnrinistratido. (04946 4^2) -. .. Cefrarda Cf^s'^' : “ 

M. G. Howitt and Ass.: SaleSiRromotion— Rttildfii g '■ - 

Products and. Sendees (053^- 780400 Y. ' - ' -R'tfftA'jWl- .-' ^ 

Netherlands-British ’ Chamber ^ - of Commerce \ V- '.*• 

. Holland — a profitable base for- international: \ 

, operations (01-405 -1358) . A'c&toiiaiits-Hali ; 'EC2 

Apr. 16 IPS: Waste — Reclamation or Disposal (0990 25711) -Catiton Tower STin^ 2 

Apr. 18 Oyez: Zero Base Budgeting— A priority Planning r *. ■ . 

Abroach to Controlling Overheads iQl -^aa. - - r - 

Gower: 1980 EmploymenT Bill . . •_ and After _ . ' A 
New Direction • for industrial Relations’ 

,(01-242 9485) ; . V - 

CCC: New .US. /UK Double Tax Treaty— jh; 

Substance and Implications (01.222 6382) : 

Institute of InternationBl Business Law -and 
Practice: Arbitration and state courts (Paris 
225.40.33) 


■-.Orltoa^ 

’• * . " : - m -&. v. ; 

fioya? 'Gardeu.SbteU 

Hilton - - 


Paris' 




AP* - - 23 ESC: Solving tbe Problems of Trade Unions In the 

, _ Hotel and Catering Industries (057282 2711) 

Apr. 24 — Jirae 2fi FT: City course (01-236 4382) . 

Apr. 28—29 FT Conference: World . Pulp *ad 

. ^ (01-236 4382) 

Apr. 29 Oyea-IBC: The Measurement of Bulk- Uquids 

~ Low Temperatures (01-242 2481) 


Paper 


Waldorf. Hotel, WC2 

Cumberland HoM,Wl 
-BaHaghaO street EG* 

Relrinjcf v • • 

’Waldorf Hotel, WC» 


< . 
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Call for tough lin e on 
Civil Service computers 


Pfrmaii, . 
Correspondent 


OFFICIALS of the General 
jmd Mntddpal Workers’ 
Unionate to meet Mr. Bay* 
mend Miguel, chairman of 
whisky dfc&Um Arthur Bell 
and Sons today; to discuss a 
proposal to Issue Stares in 
>•• the company to employees. 

•Hr.'. Douglas Henderson, 
GMWU .- Scottish organiser, 
said , the union took strong 
exception to the comp any an- 
notmdng the scheme without 




BY PAUJJME CLARK, LABOUR STAFF 

THE Civil Service’s second big' stand 
gest union will next month seek logy 1 
its members’ backing -for The 
strong' resistance to new tech- that 
nology where computers are union 
used to replace manpower x»cpai 
rather than, improve' services. prodi 

' The campaign for a tough on ni 
line on new technology negotia- But a 
tions by the 105,000-strong CSD 1 
Society of Civil and Public ready 
Servants could lead to more in- SCPS 
cidences of Government com- sta rtl 
puters lying Idle because civil The 
servants refuse to operate them. new 1 

The problem has already ?5??I 
arisen in Department . of Health be 
and Social Security offices and 
similar difficulties also threaten nrodu 
Department of Employment job 
placement computers. 

The Governments, which has press: 
already embarked on a major- condii 
job-cutting programme with its tected 
announcement of 40,000 reduc- benefi 
tion and Indicatoins of more to hours, 
come, has already experienced It 
some, warning of the difficulties techni 
ahead with its own unions. The withoi 
unions say that with possibly 20 agree: 
per cent of jobs threatened by union 
computers they can no longer “S j 


stand by and let new techno- 
logy take its course. 

The Society said yesterday 
that negotiations between 
unions and the Civil Service 
Department were expected to 
produce a national agreement 
on new technology this spring. 
But a draft agreement with the 
CSD would be “ nowhere near " 
ready for discussion at the 
SCPS conference In Portsmouth 
starting on May 20. 

The society’s own paper on 
new technology for conference 
debate emphasises the executive 
council’s view that there must 
be a national agreement 
similar to a draft agreement 
produced by all the Civil Ser- 
vice unions last November. 

Their agrement insists that 
present job levels and working 
conditions must be fully pro- 
tected and that civil servants 
benefit from shorter worJting 
hours. 

It also states that no new 
technology must be introduced 
without prior cunsullation and 
agreement with the appropriate 
unions at all levels. 

“Specific guarantees” must 


More printworkers 
back , action on pay 


BY OUR LABOUR STAFF 

THE NATIONAL DISPUTE 
over print craftsmen’s pay in- 
tensified this weekend when 
representatives of 10,000 
mebers ‘ of the National 
Graphical Association In the 
South-West unanimously backed 
their union’s campaign of indus- 
trial action. 

The decision. of toe NGA con- 
ference in Bristol of 130 dele- 
gates representing IT branches 
of the union may lead tlhis week 
to further stoppages on provin- 
cial papers and in general print 
companies. 

The Newspaper Society, repre- 
senting about 300 inembers 
owning 1,200 local newspapers, 
said at the end of last week that 
since industrial action began 
more than a fortnight ago there 
i had been 130 instances of news- 
papers failing to publish because 
of the printworkers’ campaign 
of overtone bans and mandatory 
chapel' meetings., . 

: The NGA claims that In addi- 
tion to selective industrial action 


1,000 of its members have stop- 
ped work indefinitely and arc 
occupying their workplaces. 

Employers represented by the 
Newspaper Society and the 
British Printing Industries 
Federation, say they will stand 
firm against the NGA demand 
for an £80-a-wcek minimum 
earnings level and a shorter 
working week from this month. 

This fallows the union's rejec- 
tion of a £75 minimum earnings 
level and a 374-hour week by 
1981 in return for co-operation 
on introduction of new techno- 
logy. 

Though the union claims that 
companies employing 20 per 
cent of its members have been 
exempted from action because 
they have agreed to an interim 
pay settlement, the two sides 
remain deadlocked at national 
level, with employers planning 
to toughen their stance against 
the union this week. 

Details of new plans to com- 
bat industrial action are expec- 
ted on Thursday 


be agreed nationally, it says, on 
the use of technology to improve 
services and working conditions, 
on the protection of jobs, on re- 
training. career structures, work 
measurement and job satisfac- 
tion. 

The unions are already advis- 
ing their branches not to reach 
local agrements because only a 
national agreement can ensure 
that new technology is intro- 
duced alongside alternative job 
creation scemes. 

The SCPS paper stresses that 
it has no fundamental opposition 
to the introduction of computers. 

New technology, it says, can 
be used "ft u eliminate much 
humdrum work, provide beter 
services and products, provide 
much greater leisure and reduce 
unemployment by a shorter 
working week, more holidays 
and earlier retirement.” 

But the union had to face the 
fact that “ we are dealing with 
an employer seeking to reduce 
Civil Service employment as 
much as possible and seeking to 
use new technology to achieve 
this." 


Troops 
‘interfere - 
in hospital’ 

THE Royal Victoria Hospital in 
Belfast was taking emergency 
cases only yesterday, as hospi- 
tal ancillary workers went into 
tbeir third day of unofficial 
strike. 

National Union of Public 
Employees members at the hos- 
pital nad its sister units say that 
army security is interfering 
with tbe running of toe hospital. 
NUPE staff at five other hospi- 
tals have come out in support 
and are providing „ only 
emergency cover. Shop stewards 
are to meet today to discuss 
further action. 

NUPE’s executive council has 
urged members to return to 
work to allow joint talks to 
start on the level of military 
involvement at the hospital. 

It said it could not give official 
backing to the strike because 
North and West Belfast 
branches were refusing to 
-accept the presence of the 
union’s Northern Ireland officer 
In any negotiations about 
security. 



WEEK’S FINANCIAL DIARY 


TODAY 

COMPANY MEETINGS— 

Bnudflona In*. Tar. 120. CheaDMM. EC, 
2.S0 

Cornell Or****#. 242. Cnurch Ho.. Leyton. 
E 12.00 _ 

iMttfiai CMuntal inounrirt. Rov*t 
Garden Hotel. Kerri! n? ton Hiatt St.. W. 
11.00 

Wen-raao Omni. PeOmora Mom*. Hun 
Unc PctUmHe. Swurtnidn*. 12 JO 
BOARD MEETINGS— 

PIdUsc , 

Automated Security 
Brairull tC. O.i 
Currva 

Edinnurpn Inveumwit Tran 
England (J. E.) 

Hundoiflh 

Richards (Leicester) 

Blau ms and Walllngisii 
Securities Tran or Scotland 
Standard Telephone* and Cables 
Wood i Arthur i 

Interims; 

GU«o 

Kent IM. P-» 

DIVIDEND A INTEREST PAYMENT5— 
Clark (Matthew 2 e> 

KenMN.lAj 77.4p, B Prf. (12 ’uk non 
Cum. i 4.37Spc 

Morgan u. P.i 70ns. idr's 7 ora 
Motorola liu. 3 Sets 
Rank Oraanl union Go 
SfiW $.1 0 

St. Andrew Tit ip. Do. 3 4 So 
Scottish Ctrtei III*. Tit. Ord. and A Unit 
T6p 

Status DlKaum Up 
StWIhOUK 2.70 

Strathclyde Variable Rate Red, 1982 
£7.399* 

Webb Utneph) d.1313p 

TOMORROW 
COMPANY MEETINGS — 

Concorde Roufle*. Concorde Home, 241, 
Chy Rd. CC, 10J0O 

■ Ml. Midland Host). New SU Birming- 
ham. 12.00 

Olives P*ocr Mill. Charing Cron Motet. 
Strand. WC. 72.00 

Pentiand me. T«.. 3. Albvn Place, Edin- 
burgh. 12.00 
BOARD MEETINGS— 
meats: 

Abertnaw and Bristol Channel Portland 

Cement 

Bank of Scotland 
Bowtherae 
Daria EOUtea 
Do run 
Home Charm 
Lamont Holding* 

London Pavilion 
Newt International 
Pbotax (Londom 
Ready Mixed Concrete 
Rowntrre Mackintosh 
Rugby Portland Cement 
Senior Engineering 
Siodall iWllllami 
Standard Chartered Bonk 
Interims^ 

Forward Ttcnnoloov Industries 
Stnlm Industries 

DIVIDEND & INTEREST PAYMENTS — 
Arbuthnot-Go«ernmer.i Secs. Cap. Ptg. 
Red. Pf- 3.1857a. Inc. Ptg. Rad. Pf. 
3.18750 

Aver Hltam Tm Dredging Malaysia 
Bertud 10.96347a 
Bell can* dl Aim 
Camden BpcKed. 1978-BO 4i-pc 
Canadian and Foreign Ins. Tst. Deb. !<«c 
Commercial Union Assurance SKG Fund 
Dab. isenes Ai 43 75m 
Copenhagen 6'inc 20-yr. Eight Centy. Ln. 
1967 3I.PC 

Country and New Town Properties 0.2» 
Drbennsms Deb. 2>,pc 
Eltrief OJESo 

Eldrldqe Pooe Lns. 3>s 3 '.PC 
English Assoc, of American Bond and 
Shareholders 4.075c 
Fluor Coro. SOctS 


News in 
brief 


• HOURS CUT: Selective 
short time working starts 
today at the Dorman Diesels 
workers In Bouitoam, Lincoln, 
which some workers claim 
will cost them up to £35 a 
week. The company recently 
declared 200 redundancies 
among its 500 workforce. 


• The Tobacco Workers’ 
Union has instructed its mem- 
bers to absent themselves 
from work on May 14 in sup- 
port of the TUCs day. of 
action against Government 
economic, social and indus- 
trial relations policies. 


" The following is a record of the principal business and financial 
engagements during the week. The Board meetings are mainly 
ior toe purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. Tbe sub-divisions shown below are based mainly on last 
year's timetable. 


Good* Dumnt awl Murray UOCPf. 1.75oc 
Greater London 9*we 1980-82 4 *uk 
H oover Ort. and A 6.SBP 
Mangers SpePf. 1.7 5 DC 
Metropolitan Water Board Southwark and 
Vaughan Water SpcOeo. I** , 

Newcastle-upon-Tyne 9 UPcConutcd. 1981- 
1983 

Narcroi pen. 7«pc 
Nanmt Hait i. Ln . 3*a»d 
Occidental Petroleum Cora. Com. Shs. 
37 ’xn _ 

Opoerman Deo. Tat 

Richards 4pcPTd. I^ge 

SUdv Dc A-E. 9‘y>C Bds. 1»B6 +V&C 

c«nKb*/wic^itnl Sac*. 7pcDeb. 1980- 
1983 3I;PC 

Treasury 5 pc 1988-89 2>spe 
Warner Waits lObpcPf. 5.375pe 
Wanrfoni Imrs. 4p 
Watnev Mann «Bd Trumwj Deb. 3ne 
Wettmlnner 13 PC Rrt. 1901 64 pg 
wmwood Dawes 1A 
Whitbread L«- Si-pc , _ , 

Wlraaey Conswuraon UK I* 3 pc 
WEDNESDAY. APRIL 18 
COMPANY MEETINGS— _ 

A.C. Cart. 41. High St.. Thames Dttton. 
SnffW 4.00 

British Vita, Midway Hotel. CaaVcMn. 
Rochdale. 12.OT 
BOARD MEETINGS— 

Finals: 

Baird (WUHam) 

Barrow Hepburn 

Beauldrd 
Berwick Tlmpo 
Bvrmah Oil , 

Dcwhurst il. J.) 

Downlebrae 
Flnlan Uobm 
Hawker Siddeler 
Holyrood Robber 

Hongkono (5elanaor) Rubber 

Kuau. Seunaor Rubber 

Myson 

Owen Owen 

Pa ram be 

Portals 


Pnwldnt Una Association of London 
Richardsons.. Wcngarth 
RID Tints- Zinc 
Smith <w. h.i 

Tharsis Sulnhur and Copper 
Wilkins and Mitchell 
Interims: 

Equity Income Trust 

Kalamazoo 

Lin read 

Manonalr International 
Sun Ufe Assurance 

DIVIDEND A INTEREST PAYMENTS— 
ContaUdated Plantations Bemad 7cti 
Olives Paper Mill D.77o 

THURSDAY. APRIL 17 
COMPANY MEETINGS — 

Bertsforos. Buouwton Park Rccrastlonal 
Centro, Cong lei on. Cheshire. It. DO 
Biaadun and Noakes. Connaught Roams. 
Great Oucon Sb, WC, 12J» 

Bralme tT. f. and J. H.i Ingham St.. 
Hnnslet. Leads. 3.15 
Grcenlldds Leisure. Mshopsgete EC. 12.00 
Rolls-Rovce Motqr The Churchill Hotel. 
Portman sq.. 12.00 

BOARD MEETINGS— 

Finals: 

Astbunr and Madelev 

Bentalls 

Bracks 

Coral Leisure 

De Vcre Hotels and Restaurants 
East Rand Gold and Uranium 
FluC-'f ( Andrew R.t 
General Scottish Trust- 
Higgs and Hill 
Jersey ElectricHv 
Leadenhall sterling 
Lee ReWge ration 
London and Holyrood Trust 
London and Provincial Trust 
Martin l Alberti 

Northern Englneerlig Industrie 
Scottisn Mortgage and Trust 
Int e ri ms ; 

Casket 15.1 

Free State Geduld Mines 
Lew (Wm » 


Midland Industrie* . 

President Brand Gold Mining 
P res id ent stern Gold Mining 
Walkem Gold Mining 

"•S^rriNTEREST PAYMENTS— 
Anglo American Coal Care. SOcta 
Austin <F.» i Leyton) 0.1B3P . . 

British American and General Tst. I* 
English and New York Tst. S.5p 
UncMt KlktOiiT ZAP 
Link House PubLcatlons 2J)D 
Pcntland Imr. Tst- S-DSp 

Standard Industrial 1 .850 . „ , „ , _ 

Union Steel Cora, (of Sooth Africa) 8 PC. 
Preferent B 24eta 

FRIDAY APRIL 18 
COMPANY MEETINGS— 

Alexanders Holdings. Central St- fdlit- 
burgba 12.00 

Authority Investment*. Cadogan Hotel. 75. 
Sloar.e So.. SW. 11.00 
Lunmra (Ceylon t Tea and Rubber Estates. 

1-S Great Townr SL. EC. 11.00. 

Wes: Hampshire Water. Kn4PP Mill. Mill 
Rd.. Christchurch- Hampshire 3.00 
Wool worth iF.W.i. Connaught Rooms. Gt. 

Cueen St.. WC. I1.4S 
. BOARD MEETINGS— 

Interims: * * 

British Empire securities and Gen. Treat 
Lowland investment 

DIVIDEND & INTEREST PAYMENTS— 
Alliance Tst. Ord. Units GJ5 p, 4pcPf. 

l.dnc. 4i«pcPI. 1.4875K. 5KPf. 1.750C 
Ariel Inds. 1.082P 
BeriSf&fdS 2.6p 

Bralme rr. F. and J. H.) Ord. and A 3p 

C a rr i ng to n VJwll) OAp 

Omtrai Assets Can. 37 b 

City and Intnl. Tst. Z.79p 

Crest Nicholson 2.5B83BP 

Edenderrv $hoe 0.975p 

Impala Platinum 19.66727P 

Law Debenture Core. Ord. Units 43s 

Nowena 1.01 5 p ■ ' 

Notion 0.6p 

Philippines Floating Rate Notes dir* 1SBB 
U&1381.SS 

Provident Financial d-25o 
Plrartfp Consulting Erglneers 3p 
Rivendew Rubber Estates Bhd MaSO.03 
Sweden (Kingdom ofi Fltg.. 'Fixed Rate Bds. 

Wue 1991 US51 82^7 
Tele’nslon Ora. and A D.67P 
Wells Fargo 4 Bets 

SATURDAY. APRIL -19- 

DIV1CEND A INTEREST PAYMENTS— 
Movoauirl Deb. S‘uK 
Quaker Oan 35ets 

Ynvs Mon.. isle of Anglesey Variable Rate 
Red. 19ns £7.50 


j^THEDEVELOPIIKNTBANKOFSMGAPORELrD 

(Uxxaporalfid mine Republic of Sbigaporej 

US$60^00,000 6 %% CONVERTIBLE BONDS 1991 
ANNOUNCEMENT OF ADJUSTED CONVERSION PRICE 


Ta AU Bondholders 

Pursuant to Clause 8 (6) of the Trust Deed dated 7th October 
1978, Notice is hereby given that the conversion price of the 
above Bonds has been adjusted from SS4.10 toS$3.30 for one 
share of S$1.00 each of The Development Bank of Singapore 
Limited (the Bank) following the offer of shares by the Bank 
to Its shareholders by way of: 

a) a Bonus issue of one new share of SSI .00 each, fully paid, 
for every five shares of SS1.00 each;' and 

b) a Rights issue of one new share of SS1.00 each at an 
issue price of SS4.00 per share for every four shares of 
SSI XIO each, 

held by shareholders registered in the Register of Members 
as at 10th April 1980. 

The conversion price of the Bonds into the shares of the 
Bank at the rate of SS3.30 for one share of SS1.00 each shall 
be applicable with effect from 11th April 198a 


BY ORDER OFTHE BOARD 

UM SEAN TECK 
Secretary 

THE DEVELOPMENT BANK OF SINGAPORE LIMITED 
14th April, 1980, Singapore Time 
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DPS 4 -the ultimate 
small business system. 


(jmpukS/s&rs 


As a smaller business, the 
problems yon face, both now and in 
the future, are no smaller than those 
facedby larger companies. 

ihyour eyes, they are probably 
even larger- and nobody knows it 
better than we do. . 

A wealth of experience. 

As the world’s second largest 
computer manufacturer we have 
developed an ‘office’ system which 
is flexible, simple to use and value 
for money-claims easily made but 
not so easily substantiated. 

The DPS 4is the logicalresult of 
years cf worldwide experience in 
the computing industry at every 
leveL 

The simple answer, 

Suchis the technology behind 
the DPS 4thatit couldnotbe easier 
to use. No previous computing 
experience is necessary-an 
essential plus, if you want a 
computer that willbe at home in 
your office. 

Ready-made or tailor-made. 

You can call onready-made 
programsformanufacturing, 


financial, retail and other 
applications-backedup by easy- 
to-use facilities enablingyournon- 
computer staff to write their own 
special programs whenever they 
need them. 

Growing up. 

The DPS 4 can also grow as you 
grow— like all Honeywell computer 
systems, it can be expanded easily 
andinexpensively . 

The DPS 4 is the smallbusiness 
system to beat all smallbusiness 

systems. ~':\ — 

The next move is yours. 


rorfuitherirrformation on our DPS 4 regional 
seminars, write to the Communications 
Department, Honeywell Information Systems 
•Limited, Great West Road, Brentford, 
Middlesex TWS 9DH, „ 

(^telephone; 01-S68 9191 ext 432). 
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Factory and housing work 


Three CONTRACTS have been 
secured by WImpey in the 
Birmingham area. 

For Redditch Development 
Corporation 15 advance factory 
gpits with concrete and steel 
fr ames, plus car parks and 
external works, are to be started 
in early Hay and should be com' 
Dieted in about one year. The 
contract is valued at £L4m. 

* Under a second contract, 
valued at about £l-8m and also 
for Redditch Development Cor- 
poration, 27 advance factory 
units, some brick and some con- 
crete and steel framed, plus car 
parks and external works, have 
just been started and should be 
completed in about one year 
while the third contract valued 
at £235,000 covers remedial 


work on three multi-storey 
blocks of flats in' Eve Hill, 
Dudley for Dudley Metropolitan 
Borough Council. 

Down in the south, at Eden- 
bridge, Kent, WImpey has won 
two contracts from the GLC 
housing department for re- 
medial works to 646 dwe llin gs. 


These contracts are jointly 
valued at about £2.4m and the 
work involves general repairs 
and the overhaul of fabric and 
services. One contract at Spittals 
Cross Estate, Edenbridge, has 
started and includes 359 two- 
storey and semi-detached houses, 
two six-storey blocks of 24 flats, 
one separate flat and 57 garages, 
and is due for completion in 
March, 1981. 


The other contract, at Stan- 
grove Park Estate, comprises 
238 two storey semi-detached 
and terraced bouses and 90 
garages. 

Wimpey says that the project 
brings the total of modernisation 
contracts entered into by Wim- 
pey In the Manchester area since 
the start of 1980 to 560 dwellings 
at a total value of over £4.2m. 
Of these 218 are for Manchester 
Corporation and 160 for Salford 
Corporation. 

Under a contract valued at 
£1.65m Wimpey Canada is to 
build trunk sewers in Sherwood 
Park, Edmonton, Alberta, for 
tbe C-ounty of Strath con a. 

Work has begun and is 
expected to be- completed In 
about 22 weeks. 


£3m civic 
offices in 
Halifax 


£8!m contracts for Willett 


FOUR NEW contracts together 
worth £8.5m have been awarded 
to Willett (UK Building Divi- 
sion. Trafalgar House Group). 

Two of the contracts, for 
Beechams, are worth together 
over £4m. The major job. in 
Brentford, Middlesex is the 
construction of a six storey 
office block to be linked by two 
bridges with the company's 
existing headquarters building. 
Valued at £3.8m the offices with 
car parking facilities are 
scheduled for completion in just 


under two years. 

In Rugby, Willett is carrying 
out the pr elimin ary works for 
a proposed new factozy building 
at a cost of £198,000 while 
further north in St- Helens, 
Lancs the company has been 
awarded a £3.9m contract by 
Trafalgar House Developments 
for work at tbe central area site 
known as the brewery site. This 
shopping development will pro- 
vide 100,000 sq ft of net retail 
space arranged as five retail 
stores and eight retail units. 


Immediately above the shop' 
level will be ISO car parking 
spaces linked by two passenger 
lifts as well as staircases to tbe 
covered mall below. 


In Her sham, Surrey, Willett 
has started on a factory and 
office extension to Cementation 
MufFelite's premises. Valued at 
nearly £Jm the work Includes 
erection of a single storey steel 
portal framed building and an 
annexe to be linked in with 
existing first floor factory space 
for conversion into offices. 


£16m retail 


store 


We did it for Haringey 
Letts do it for you! 


London Borough of Haringey 
redevelopment project incorporating 
Woo I worth, Sainsbury's, Co-op 
Electricity Supply Nominees 


Sheppard Robson and 
Dry Hallasz Dlxson Partnership 


H. FAIRWEATHER & Co. Lid. f 1 ~~ 

(aaradfehao over 60 years) I 
Bidding & Civil Engineering I 
Contractors. Station House, I 
Potters Bar. Hans EN61AY. I 
Potters Bar 51212 I 

Regional Offices: Altrincham I 
Cheshire. 061-928 264) 1 — 

isle ol Wight. ShankEn. (096 366) 2630 
SiwfUehJ, Wck«slfly{07D9M) 7191 


IVIRWEATHER 






The National Construction Division of the 


WOOD HALL 


Building Group 


UNDER A £1.6m contract 
awarded by Hillards of Cleck- 
heaton, W. Yorks, Boris is to 
build a “ superstore n with a 
gross area of 39,590 square feet 
at Idle near Bradford. There 
will also be parking space for 
250 vehicles, access roads and 
landscaping. Work on the con- 
tract has started with comple- 
tion scheduled for the end of 
February 198L 

The store will be a steel- 
framed structure on stanchion 
bases with ground bearing floor 
slab and a first floor will be built 
over the food preparation area 
for office and staff facilities. Ex- 
ternally the brick-clad building 
will have a high level tiled 
fascia giving the appearance of 
a mansard roof, and the roof 
will be a p re- finished metal deck 
with felt and chippLngs. 

The architects are Witham 
and Cox of Sheffield, and the 
quantity surveyors are J. J. 
Milner of Castleford. West 
Yorkshire. This is the second 
“ superstore " that Bovis has 
huilt for Hillards. The first was 
at Mickleover, Derbyshire, which 
was completed early last year 
under a £lm plus contract 


CONTRACTS AND TENDERS 


DEMOCRATIC REPUBLIC 
OF THE SUDAN 


PUBLIC ELECTRICITY AND WATER 
CORPORATION POWER III PROJECT 


KHARTOUM NORTH POWER STATION 


The Government of Sudan expects to receive a grant from the Overseas Development Administration 
of the United Kingdom to assist in financing the Power m Project The project includes the building 
■ of tbe power station at Khartoum North for 2 x 30MW Turbo-alternators, steam raising units and all 
associated ancillary plant The Government expects to apply parts of the grant to the. supply, erection 
and commissioning of the following: — 


1. Mechanical and Electrical Parts. 

Turbo Alternator Contract 

2 x 3QMW turbo-alternators at steam conditions 62 bar g. and 482°C including condensing and feedheating 
plant turbine house crane and all ancillary equipment instrumentation and controls. 


Boiler Contract 

2 outdoor steam raising units suitable for above turbo-alternators, including fuel storage/handling and 
all ancillary equipment instrumentation and controls. 


Cooling Water Contract 

Screens, pumps, clarification tanks, cooling towers, if necessary, and associated plant and instrumentation 
and controls. 


HV Switchgear Contract 

3.3, 6.6 -and 11.6kV switchgear, HV transformers, cabling and all ancillary equipment 


LV Switchgear Contract 

415V switchgear, LV transformers, small power and lighting cabling and all ancillary equipment 


2. Civil Part 

Piling, foundations for plant powerhouse and ancillary buildings, structures, roads, cooling water suction 
and outfall pipework, civil work for tank yards, pumphouse, cooling towers, pipe and cable trenches, 
domestic water supply, drainage and sewerage. 


Potential manufacturers, suppliers and contractors who wishes to participate in bidding for the above 
works, and who are UK-based firms with a majority shareholding held by citizens of the UK, are asked 
to apply in writing to be placed on the list of eligible bidders to receive notification of teh availability of 
bid documents. Such firms must give details of proven prior experience in the manufacture and/or 
construction of such projects together with proof of UK-status, and should also state whether they wish 
to be considered as bidders for separate contracts within the project or as the leader of a consortium 
bidding for the whole works on a turn-key basis, or both. With respect to civil work contracts, UK-based 
civil engineering contractors ' shall indicate whether they wish to engage Sudanese firms as sub- 
contractors for any of the works, giving details of such firms as applicable. 


Applications should be addressed by . airmail to arrive not later than three weeks after appearance of 
this notice simultaneously to: 


The General Manager, 

Public Electricity and Water Corporation, 
Attn, of Power in Project Manager, 

P.O. Box: 1380, KHARTOUM, 

Democratic Republic of the Sudan. 


Ewbanfc and Partners Ltd., 
Consulting Engineers, 
Prudential House, North Street 
Brighton BN1 1RW, 

UNITED KINGDOM. 


Agriculture in Malaysia v A Awards to 


PRES 



NEW CIVIC offices at Halifax, 
Yorks, are to. be built by 
Mowlem under a £3m contract 
Awarded by Calderdale Met- 
ropolitan Borough Council, the 
contract is for a five-storey 
building at the junction of 
North gate and- Wade Street, 
near the Town HalL Work has 
started. 


IN ASSOCIATION with Sir 
M. MacDonald and Partners of 
Cambridge and Booker Agricul- 
ture International, Jurutera 
{Consultant of Kuala Lumpur 
have been appointed consultants 
by the Malaysian Ministry o£ 
Agriculture for a major project, 
designed to intensify irrigated 
agriculture in 49 - schemes 
scattered throughout the states 
of Kedah and Perils in north- 
west Peninsular Malaysia. 

These schemes are adminis- 
tered by the Drainage and 
Irrigation Department and the 
proposed development is a 
follow-up of the Redah-Perlis 


Development Study, completed 
In 1978. The 49 schemes now 
under study, cover 36,500 acres. 

Phase 1 of the Kedah- and 
Periis project, which has 
recently been started, covers 
project planning and feasibility 
studies for all tbe 49 schemes, 
followed by selection of pre- 
ferred schemes for development 
Phase 2, comprising detailed 
design and construction of 
selected schemes, is to follow 
directly on from Phase 1 in 
October. 


Henry Bfrot 


Building blocks from slag 


With a gross floor area of 
88,820 sq ft, thelmilding, when 
occupied in 1982, will house 'six 
council departments: architects, 
engineers, town planning, hous- 
ing, education and environ- 
mental health- 


Construction will be of pre- 
cast concrete frame and floors, 
with claddin g mainly of storey- 
height -pre-cast concrete units 
faced in Ashlar Stoner there 
will be a coarse stone finish, to 
the rear ground floor with a 
mansard roof finished in blue 
slates. 


A LIGHTWEIGHT aggregate 
for the construction industry is 
being introduced in the UK -by 
Tarmac and the British Steel 
Corporation in partnership. 

Production of Peliite — 
pelletised expanded blast fur- 
nace sieg for use In the manu- 
ture of building blocks and all 
forms of structural concrete, 
j ri girl nH Tiff screeds and fills, and 
refractory concrete — is planned 
to start this souuuier. 

It will be produced by Tees- 
side Slag and later by Scun- 
thorpe Slag, owned jointly by 
Tarmac Headstone (Northern) 
and BSC; at BSC plants ear Red- 
car and Scunthorpe. Marketing 
will be the responsibility of 
Tarmac Roadstone (Northern). 


Breathing under water 


report 


LATEST publication from 
the Underwater Engineering 
Group (Construction Industry 
Research and Information 
Association) is an 8-page report 
“ Considerations for oxygen- 
nitrogen saturation diving 
operations." 

Summarising, the report 
points out that long duration 
dives are frequently required 
In depths from 20-50 metres of 
sea water (msw), but at these, 
depths indefinite breathing of 
air is not feasible and the use 
of oxy-helium mixtures, 
standard at greater depths, may 
not be desirable for reasons of 
logistics and costs. 

The advantages of and con- 
straints upon diving using 
oxygen-nitrogen breathing mix- 
tures, and specifically air, for 
such dives are discussed and air 
is thought to be a more suit- 
able breathing gas than syn- 
thetic oxygen-nitrogen mix- 
tures, which, like, .coy-helium 


mixtures, are likely to cause 
logistic difficulties, especially in 
remote locations. 


Underwater 


clear-up 


A CONTRACT for the location 
and removal of subsea wellheads 
on the Viking Field foe which 
Conoco is the. operator has gone 
to Oceaneering International 
Services. 

It will involve the removal of 
up to 10 buried and protruding ! 
wellheads in water depths of up 
to 36 metres and will be carried 
out over a 40-day period. Ocean- 
eering will be responsible for 
hydrographic 'survey services, 
explosives consultancy and the 
procurement of subsea demoli-. 
tion charges. 


Republic of the Philippines 
NATIONAL POWER CORPORATION 


Manila 


INVITATION FOR BIDS 


SEALED BIDS In quadruplicate, plainly marked BfD FOR 
(indicate appropriate Lot/s and Schedule/s covered by Bid to be 
submitted): 


LOT B: FURNISHING AND DELIVERING F.O.B. PORT OF 
SHiPMENT UNIT TRANSFORMERS AND SWITCH- 
YARD AUTO-TRA NS FORMER (In Two Schedules) 
LOT C: FURNISHING, FABRICATING AND DELIVERING 
F.O.B. PORT OF SHIPMENT PENSTOCKS 
LOT D: FURNISHING AND DELIVERING F.O.B. PORT OF 
SHIPMENT RADIAL GATES, STOPLOGS, TRASH- 
RACKS, FIXED-WHEEL GATES AND DRAFT TUBE 
GATES (In Four Schedules) 

LOT E: FURNISHING AND DELIVERING F.O.B. PORT OF 
SHIPMENT OVERHEAD TRAVELLING CRANES AND 
GANTRY CRANE (In Three Schedules) 

LOT G: FURNISHING AND DELIVERING F.OB. PORT OF 
SHIPMENT MISCELLANEOUS STATIONARY 
MECHANICAL EQUIPMENT (In Four Schedules) 
for the MARAMAG (PULANGI IV) HYDROELECTRIC PROJECT. 
BUKIDNON, MINDANAO. PHILIPPINES, will be received at the 
Office of National Power Corporation, Executive Room, I3tfi floor, 
NPC Building. Anda Circle, Port Area. Manila, Philippines, until 
10X0 am on June 20. 1980, and then publicly opened. 

A bidder may bid on one or more Lot* and Schedules. How- 
ever, each Schedule will be treated as a separate bid and separate 
award of contract will be made for each Schedule. Discounts for 
combination of Lots and/or Schedules will not be allowed. 

Bid Document!!, including Confidential Statement for Deter- 
mining bidder’s Responsibility Form, are available for hsue at the 
National Power Corporation, 7th floor, NPC Building, Anda Cirde, 
Port Area. Manila, Philippines, starting March 20, 1980. Prospective 
Bidders will be issued bid documents upon application and payment 
of: 

Lot B — Three Hundred Fifty Pesos (P350J0) per set 

Lot C — Two Hundred Pesos ( P 200 .00) -per set 

Lot D — Four Hundred Fifty Pesos {P450.00) per set 

Lot E — Three Hundred Fifty Pesos (P350.00) per set 

Lot G— Four Hundred Pesos (P400.00) per set 

which will not be refunded. 

For the information and guidance of those concerned, the 
National Power Corporation has entered Into an agreement with 
the Asian Development Bank fora loan in various currencies toward 
the cost of the Mindanao Power Project. It is intended that a 
portion of the proceeds of this loan shall be applied to payments 
of foreign currency cost under the contract/s for which this 
invitation for bids is issued. Procurement under such contract/s 
is, however, limited to procurement in member countries of the 
Asian Development Bank of goods and services in such member 
countries and bid of a party who is a national of a country oucside 
thereof will not be considered for award of contract. 'Payments 
by the Asian Development Bank wiH be made only upon approval 


of the Asian Development Bank of an application presented by the 
National Power Corporation in accordance with the terms and 
conditions of the Loan Agreement and will - be subject in aH 
respects to the terms and conditions of the Agreement. 

Bids must be accompanied by a proposal bond In the form 
of cash or certificate of fixed deposits Issued by a reputable 
banking institution or an accepted bank draft against any local 
bank issued by a duly licensed and authorized ' domestic bonding 
company in favour of the National Power Corporation or an 
appropriate guarantee bji a foreign banking institution, acceptable 
to the National Power Corporation, in the currency or the 
bidder’s country or in Philippine pesos, in an amount equal to 
two per cent (2%) of the Total Bid Price of each Lot/Sdiedule. 

Bids must also be accompanied by four (4) copies of the 
Bidder's Confidential ' Statement in the forms furnished, duly 
accomplished and complete with all supporting documents required. 

Bidders are requested to be present at tile rime and date above 
stated, when the bids will be opened. 

The right is reserved, as the interest of the Corpor ati on may 
require, to reject any or all bids, to waive any minor informality 
-in the bids received, and to accept such bid which is the most 
advantageous to the National Power Corporation. 

Additional information may be furnished upon request. 
Address all communications to: 

The Sr. Vice-President 
National Power Corporation 
P.O. Box 2123 

Anda Cirde, Port Area. Manfla. Philippines 

Cable: NAPOCOR, Manila Telex: 7420120 NAPOCOR 

J. U. JOVELIANOS 
. . Sr. Vhe- President 


TWO OF the latest, contracts 
awaiged to Henry Boot 'are tbe 

third phase of the Sonthergate 

development In ‘ High Street, 

-Dumfries, Scotland, and/the con- 
struction of a -refuse; transfer 
station in Wakefield, Yorks. - - 


The consultants expect the 
total cost will be about £7m. 


Tbe current stage afworkifl. 
Dumfries 'covers the erection of 
a supermarket, a. 3-lstorey . car: 
park and an access .and . service 
road. Value . of>thls cbiitract is 
£1.4m. - -Tbe contract Is : being 
carried out -for - Greenhale 
Developments. -Architects are 
Maurice B. Day and Associates. 



Composite 


cladding 


Peliite is manufactured by 
passing a controlled flow of 
molten stag over a rotating 
bladed drum to break ug> the 
slag. It is then, expanded by 
water and the resulting 
particles axe propelled through 
the air and water sprays to Cod 
the surface and flonm smooth 
glossy pellets for processing into 
three grades, coarse, fine and & 
combined all-fin grading. 

The technique for znuntfao- 
turing pelletised slag has been 
in use for 10 years in Canada, 
where it was developed. 

More information can be 
obtained from Tarmac -Peliite, 
John Hadfield House, Dale 
Road, Matlock, .Derbyshire. . 
(0629 3456). 


. -Value, of the Wakefield ■ con- 
tract is' oyer £lm. This 'award 
calls for a 40 by 28 by 11 metres 
high building on bored pile 
foundations, ah electricity sub- 
station, weighbridge, and roads. 


Renovating 


an ice 


A. ■ita tctuh -i-- aiuminitun- 
poly ethylene composite cladding 
panel has been introduced Vhj 
Teal: . Claddings \_6f . Teifojd* 
Shropshire. -: V J . /. V J . 

Called Telacor, the daddingfe 
as^- suitable. ..for road; tunnel 
linings, as- it is #or curtain _WaIb 
ing, says- the company. It Is pro- 
duced -in -eight standard stove 
lacquered < - - f actory - applied 
ciflonrs, with other colours pro- 
vided to ‘specification. :i i- 

Panel sizes range up to a 
m aximum -of : jyJOQmm ’ by 
l^OOnim -and. four thicknesses 
are available— Siran, 4mm, 6mm 
and 8mm; ~- vf 


REPLACEMENT of the 18-year- 
old ice floor and renovations to 
the -Silver . Blades ice rink- in 
Streatham, : South London, under 
a £625,000 contract awarded- to 
John' Laing Construction Is ex- 
pected to be completed by .Sep- 
tember: • 

The flora: wiH be removed 
and 1,700 cu yds of soil ex- 
cavated. -A new piled substruc- 
ture will carry stud walls sup- 
porting a suspended concrete 
floor to bear brine pipes, screed- 
ing and the ice floor. The 
cavity beneath the suspended 
floor will be ventilated to allow, 
the dispersal of cold air. 

• Repairs and alterations to the 
building, constructed in the 
Z920*s, will include painting and 
decorating, provision of addi- 
tional seating, new fittings and 
wood surrounds. The architect 
is Brian D. Kett 


Being: aTromposlte material, 
Telacor is. extremely., rigid, and 
has higi "xesistsaae to bending, 
buckling and breakage. If can 
be shaped; using standard' metal 
or plastics Working tools. - ■ ' 


IN BRIEF 


• David Evans, chairman -and 
manag in g v director of the 
Wickens bhllding ' Grdup has 
been installed as , president of 
the West Surrey branch of the 
National Federation : of Buflff- 
iiig .Trades Employers. v y .y 

• A £217,006 order hds ..been 

awarded to Graham Wood Struc- 
tural (Amsteel Group) -for steel- 
work fra: the Arab potash pro- 
ject in Jordan.. - -. 

#'• The t*refabticated " ;ALuro 
iwium Scaffolding . Manufae^ 
turers • Association has pub; 
iished its own Code of Practice 
relating , to -prefabricated aluim? 
iniiifo ~ alloy - scaffold towers.' 



Tronrlfi Rn nfrrigT.iTnit e^ - : 


SYRIAN ARAB REPUBLIC 


Committee For Hie ‘Completion of The Teshreeit 
7 University Buildings Project 

Latakia, Baghdad St, Engineers Order Bldtg. 3rd El 
No. 1496 V 

NOTICE 


CALL FOR TENDERS “ FOREIGN ” 


The Committee for the Completion of . the Teshreen University, 
formed by decision of Mr. The President of the Syrian Arab 
Republic, No. 5 dated 11.2.1980, hereby, invites price offers for ! 
the construction and the equipping of the. Teshreen University 
Hospital and its Medical Research Centre, both delivered ready ' 
for exploitation as a “TURN KEY PROJECT/’ 

The time delay for the completion of the complete Works shall,' 7 
be (1000) One Thousand Days starting as from the date set- 
forth in the commencement order. ^ 

The Project Documents Pile comprising. Instructions to" 
Tenderers, Specific Conditions, General ". Data . and Main 
Instructions to Tenderers for the Redesigning and Completion. -. 
of the Hospital and Specifications, Bills of Quantities, and 
Relevant Drawings, may be examined at the' 'offices of the“ 
Committee Secretariat-— 3rd Floor, Engineers Orter Building..' 
at Latakia, where also a copy thereof may be obtained at a 
price of (LS 5000.00) Five Thousand Syrian Founds. 

Offers shall be submitted to and registered -with the Committee 
Secretariat by the latest at 1430 Hours on Tuesday the 10th 
of June 1980. Offers shall be drawn up according to the form 
and conditions provided for in the Instructions to Tenderers, 
and shall be accompanied by a provisional guarantee deposit 
equal to (2%) Two Percent of the offered price.- , 

Dated at Latakia on the 1st of April, 1980. 

Autho rised Member 

COMMITTEE FOR THE COMPLETION OF THE 
TESHREEN UNIVERSITY BLDGS. PROJECT 


The MOHAFEZ (Governor) of Latakia 
MOUNEER BAREEKHAAN. 


COMPANY NOTICES 


GOLD FIELDS OROUP 

VUVKFONTQN GOLD MINING COMPANY LIMITED 

(Incorporator! in the Republic cfSootti ■ Africa ) ' 


NOTICE OF ADJOURNED ANNUAL GENERAL. MEETING; ' 

Ab Ims than ons-founft of the total woias of all thfl mum bars, antklad 

vou Marne,, warm pruam or roof rearm'd -at tbe - mat pin a for rhn 
******&>£ reducing! iha authorised end 


11 April I960 


GOLD FIELDS OF SOUTH AFRICA LIMITED, 
-SacraCBrias, 
: S" pof-G. V. Wattrua. 


IN THE MATTER OF 
DORSET UTHO LIMITED. 
ANO IN THE MATTER OF 
THE COMPANIES ACT 1S48 


THE C OMPAff>£S ■ ACTS ■ 1 TO 1*7 • 


NOTICE IS HERESY GIVEN th« the 
CTwfitori ol tha abova-namad Company, 
wtiicfi la baton voluntarily wound up 
am raqufred, on or bafora tha 13th day 
of May. 1880, to sand in thair- fuH 
Ctirlatlan and surname*.- thair addressee 
and Uaacrlptiona. fun particulars of thair 
dabts or claimi, and tha niima* and 
add rasa as of thair SoHcitare (H anyl 
to tha underlined Maurice Raymond 
Dorrinqton of Messrs Popotocoa &. 
Appleby. 4 Charter* sues SquoTB.' London 
6 C 1 M «EN.. me Uquidator of rtTwra 
Comptny, and, if so required by notice 
In writtne from tha said Liquidator 
era, Personally or by. ttiatr Sol I chore! 
to come in Md prtva thair . debts » 
elaima at siren time and placa as shall 
be M ,uch notice, or in default 

? h,ni g. f “411 ba excluded from the 
bonaflt of any.diaulbutfon mada before 

such debts, am proved. 

Data* thla lot day of April 1880. 

. M. R. DORRINGTON. 
f. MONJACK. - 
Liquidators. .. 


J=AUC LIMITH} 

NOTICE IS HB1ESY GIVEN- dim 1 he 
creditors of -the. above-named Company 
on ° r bolor* th a tJ(th day 
** May_J98tL to. sfntf--_ifceir--Tiames and, 
addr s**aa yid ths pertjcutsra of thair- 
dtnns or elaima, and die ramies and. 
Morasses of . ’their- SoHctora If any, to 
-Kattb . David . Goodoswi.- .FCA. of -3/4 1 
BaMmck Sweet^ txHrdpo- WtA 3SA. tfia 
liquidator sti- the said Company, ani - 
if so rraukad by. bodpe in -writing fro® 
me asfd Liquidator.; an by their Sollei- ' 
-,or .ffwsqfufty; to coma In and 
prqv# thair defats ' or - c la im* at ouch 
tune and piace ,aa. abalt^bo.-apaelfied-i 

In aueh notrea. or hr detoUft thsreof 
»«y wNl I be axe] udad "frcrm . tha baqafit: 
otMy diatrihudon m*da twora sjtfcfi 

rfsbts ^ra ptwed. — 

Dstad this 2nd day of Apta-'iaKhf i 
K. T». GOODMAN.- Utniiddwr. 
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Indesit feels a cold blast of competition 

A major Italian goods manufacturer is having to broaden its base. Jason Crisp reports 


" OUR experiences over the past _ 

§I#llf Indesit feels 

sad tip white productivity has 

been, going down-" .. a . • T . . 

A major Italian goods m 

and founder of TndesiL Italy's ,, ‘ 

second- hugest manufacturer of Srim fier E* ?*”" production a “d it has invested 

white goods, with a turnover of ^?t lch I s h f BTlI y in lar 5 e P J ant capable 

■£150zp. Surprising, because Ih- «Mnom£^tSST,c ibVe t0 °l out great numbers 

desit ssurfly manages to iLin <* uniU. 

most' British and European ' ,* e exports markets AJlhoueh IodesK's turnover 

manufacturers with its renmrk-' becatoT rf < ^ t ? ntial grew fairiJ- siotSy ?n 'itTfim 

ably and consistently low priced J, hs ? len ***** 01 existence, it began 

products. J;* are essentially l0 increase ranidhr after iqR 7 

■It to ■» little bard to imagine vmfld i round as exports took off, particularly 

that^nything would adSiIIy SJatSTSSSStiS 1 !!!!!. SU t0 Eur0pe - By 1874 “deS was 
; ,d« nnt Cam pigne. He gives every Pap eS n^rffriS ^porting l.5m units; after the 

impression of being a decidedly mmScS ?.«S5”w!Hl2S oil crisis thls has onl y been 

tough, i ndnstria 1 ist, both in the iSSfe J? raatched «*" in WB. since 

way be. talks and is how he inroads at when the production of white 

looks. A .well built and fit look- tfJmJSFiff' coods *“* faI,cn about 10 

. * Pa a?. j.A . lag man . of 66, he has large 18 J**U privately per cent a year, although in« 

1 ; .steely .'.blue eyes .which fa on n ' J 3 n come increased. 

/aciniv .R you like -searchlights p ^ e 111 3955 be stiil holds » . ^ . . 

‘ But his comSmv 'ha* h„ an a 60 per stake. At the Indesit makes only one basic 

«WrtnT Hv moment the company employs product in each of its 15 fac- 

■raaj' s> e w.mo. about = thSf m «io ««> new 


you like searchlights.. 

- But- his company has been 


pione in 1956 and he' stiil holds 
a 60 per cent stake. At the 


^ r • Sft&t a-.ssjfa: mEtTBizs; s * ™ « 

bas stepped back from the day ture yawing machines and 
^ 4 ^ SrSw irfttSSS rfi'T? 0 m 8 to day running of the company- ^"-driers. The site at None 
^ i -^&wf£c l SSSS^ ynj b « to now managed by Pier^fr- «■ developed rapidly through 
os, te . J55P2L *' “dtnng upmarket vanni Bianco who has been lhe Si ^es: Its factory space 
!«,? ShSI SS^^JlSf -? e J? )m ‘ Campione’s right hand man “w* 2.5m square fen and in- 

to'^t Sean B Si-JSf 1 i Eu J?’ since the company was founded. <audes an enonndus warehouse 

rS.? H miH recently Campione himself spends much °i®*? r ^ st » uare f «?t. trhough 

itfS^ Pai \ COn ' of b£ time in the US. «' hlch «nf» ™n to be loaded, 

fined iteelf to its own niche at Ironically if was America Frwn this warehouse Indesit 
* ^ f“‘L?r- t S e t m , arket which provided the inspiration f“ pplies Northern Italy and all 

Riww flfiMHoi S for Indesit in the first place, its export markets. 

51 EF beyond “white zoods^frirfJ^ Campione worked for his family As part of its impressive dis- 

chain* ^ wflRh in^ 0dS irf^K? g ? ’ company which made acces- tribution system, it owns and 

’i-ir ' na * t , ^^bines, s ories and components for the leases trains. It claims it costs 

:?> « ■ SS wSoi B,otor ‘<x«nrtiy. DMer the sue- Jew than £4 to tnmport S 

■* w p ,ces Qf fbe Marshal Plan for item like a wshing machine to 

*Vmi ZS£ji£ a lS r ^ ne a ^ the reconstruction of Europe, the UK 



Since 1976 Indesit has on its 


A • ing machine with an extra- 

F'W AM ordinary number of programmes 

■ II II I and possible variations of tem- 

B'AX/Al. perature and spin speeds, but 

it is reluctant to pioneer the 
a . market for this sort of product 

.pOnS In Britain, as well as launch- 

ing new products, the company 
T>1M14 , Is spending fl.ora this year on 

SlLL^!L 3C ^? advertising, the first time it has 


own admission, faced consider- relationship between the two. -one to ^ maior exnense 
able pressures. In addition to In some countries Indesit sells frSo 


able pressures. In addition to In some countries Indesit sells ?The ads sSl emnSe 
rising nraw material costs and certain goods not made by the Indesifs ralue for monev un^ 
increasing labour costs— Italian Italian company. y d«ul!t^l&TME«SP 

wages rise every three months Bui this could only be a sS which for connoiSSirs 
in line with the cost of living short-term policy. Indesit has of* admen’s ^ St-iokes is a 2 
index on the scala mobile increasingly had to face up to ZanuS IJS a2 
system— Indesit has seen a fal the fact that it will never be 

in productivity because of as low cost a producer as it 01 p J rience advertising.; 
shorter working hours and has been in the past. The ; T v C n \*" ( ac L^ ry being built 
easier working conditions. “ The very cheap end of the l n F ' l ® w ^ ork Stat ^ — where as 
unions don’t want neoole to lose markpt is sinwfo Campione notes, union power js 


Campione with some contempt. , he same time the demand in a s te ten ihnes That 
Absenteeism, a common Europe for very basic products a ®| ie ten times That sue. 
phenomenon in the white goods i s apparently flagging as con- . J“ e reason? 11 was 1 


impos- 



' --T - — .“frrT -y 


domestic appliances like hair- the maior ear olant«! nf General further in w«»~c p»-p.«- cut production. - h»uuui.-i». mw^e. 

drihrs and coffee grinders. Motors and Ford He mad? two anri ipmnw^n.,^, 0 ^ of Ita y What Indesit's profit might be »t is already producing Campione displays a consid- 

• Third it is shortly to begin fiiS‘ that a m^t 51212? by * e £2°H a r 000 } 10 expand ihem by half as appliances the company has is not clear: not only because of “ore sophisticated machines, erable pessimism about Italian 

manufacturing outside of ItaSy. Samba? VrfAmSean^ homefhad obmIIh cJSS® 111 ra ^ h again. extended itself vertically with the vagaries of Italian accounts such as its new dishwasher and European industry as a 


Train being loaded with white goods at Indesit's giant Turin ware- 
house (top) and a highly automated freezer factory, built in 1772, 
outside Naples. 


industry, is also a problem for suraers seek quieter and more si a ble *° eora Pf te 

Indesit The average, accord- sophisticated products against countries like Menco, 

ing to Compione. is running at W{H , „, rVM , , Korea and others in the Fast 

15 per cent but at certain t&es n J d ' p l t0 e , X ' East. Up to 30 per cent of our 
it can reach nearly 20 per cent, TJ e costs m ^ U.S. were repre- 

according to one of his factory jjjjj ti3e rented by transport." 

managers in the south. Here, “ a ^ .iaLt de , d d * l I" Costa Rica, Indesit is build- 

many of the workers also have ?*"?; Tf£jL? ^ g S^ in ° a factory to make small 
small-holdings, and disruptive 1° seH * Hence lts decision both domestic appliances like radios 
farming problems can occur at - j 1 ? mave . upmarket and to which will, be exported -to 

certain times of the season. diversify into small domestic Europe. The company says the 

Indesit’s initial response to appliances though this is a attraction is that labour rates 
these pressures was to increase highly competitive market if there are broadly similar to 
prices. But this only resulted ev £T there was one. those in South East Asia. “ One 

in consumer resistance, a loss having thrived for so long at hour for an Italian worker buys 
of market share and over- ^ bottom end of the market a whole day's labour there." 
capacity. Though the company t ” e company is more than aware Production is expected to start 
went oh to a three-day week for ?h at it faces an uphill task of in 1981. 

a period Campione reverted to improving its tillage to over- Indesit's change in direction 

a broad policy: “Increase the <“ m c the resistance of con- is clearly going to take several 

prices less and produce the most sumers. and even more impor- years to complete, not least 
we can. It is better to have a rant .« that of the dealer to because of the length of time 

smaller profit or no profit than Paying a higher price for its needed to alter its market 

cut production." products. image. - 

What Indesit's profit might be it is already producing Campione displays a consid- 


A new plant' in Ne\V York State mfriowafnrc ..J co »-nrf that ii>b»v uuiuuwtu atvcui Ui ns mi.iui«3 piuuuuu^ out utfcaust? maesn is two **!■ ■>—«»* tuujj/mcu wnure. jsui lie remains very 

is expected to begin production lirSefv h^V nnidSlf l£! er0 a wor ^ ,n lhe South cmpIoy mosI of its necds in components, separate companies, one in Italy with its basic model at £170. determined about Indesit's 

of refrigerators for the TJS SSueS^w^eear manShe! SSS r P J f”* ^ m ^ kedly £ewer People than the For washing machines, for and one in Switzerland. The Indesit claims its new casher future: "We’re optimistic 
market later this year and in ° 7 me Car manmac ”fj e n u,l > Jo make refngerators still impressive factories near instance, it makes 95 per cent Italian owned one is responsible is quieter than German pro- because we must be," he says 


Southern 


highly automated several of its factories producing but because Indesit is two which sells at £290 compared whole. But he remains very 


the Central American countrv ma(rh]n , es - , At Turin. of the electrical parts and just for the manufacture and sales ducts which have long sold at with force. As always. Indesit’s 

of Costa Rica it is to mannfao- PJ,i e i f ,1 e th ^r® are s * ven lactones In addition to its diversifica- over 80 per cent of other parts. i n Italy while the Swiss owned a premium because of their rivals are likely to watch its 

SJr?zL,,£ * c -i5i TO -“?r_“ a - fr were a luxury in Itriy. Indesit in the South covering 5 *m so ft tion lhroueh rh P whim ao«Hc Anri it h a < h^im « mnA^ki, r n nh<. rpnnutinn-tnr h(nph,«c 


instance, it makes 95 per cent Italian owned one is responsible is quieter than German pro- because we must be," he says 
of the electrical parts and just for the manufacture and sales ducts which have long sold at with force. As always. Indesit’s 


in iha C . , ... ...» «« pti imi 1 1 j. in iLu.i nuuc mtr uwisa unucu “ uvvbuk w 

in jneaoutncovenng 5*m sq ft tion through the white goods And it has begun selling company is responsible for the . reputation 'for quietness. 


hire smaU domestic aooliances . i”' m ^ . !,q 11 ,,on «"™ugn ine wmte goo as Ana it Has Degun selling company is responsible for the 

and components, for the Euro- ISt wwk! 1! S12 f *? f the 860101 int0 televisions, radios refrigerator and freezer cam- marketing and distribution of 

pean market- e £uro- cost for the Northern ones — and there is and more lately small domestic pressors to other manufacturers, goods outside Italy. 


ket In 1956 in a factory at 






Indesit is not of course the Orba&sano about 12 miles out- _ 

only. European white goods side ' Turin and at a fairly^ 

manufacturer to- have faced modest rate of 100 a day. With 

problems in the last few years, its close connections with the A READER recently wrote to 
Overcapacity among all manu- motor industry Indesit has me describing himself un- 
factnrers, together- with fairly always relied on the ecoonmies flatteringly as a “moderately 
well saturated European mar- of scale to be found with mass decrepit market-gardener of 

* " 1 . ■ *r ■ — u r imm — — — - — 61.” Yet he wrote in a lively 

way. recounting in amusing 
fashion a tale about an afflic- 
tion, and including a message 
of value to people who fall prey 
to needless worry. 

^ „ „ It seems that several years 

System Buildings a 2°. he began to develop 

shakiness of the hands. This 
was particularly pronounced 
when he was physically tired or 
.emotionally, disturbed. The 
■ latter state . was much en- 
couraged by those inevitable 
“friends ” who are so ready 
with their tales of gloom and 

doom. ’- ' ' 

“ Parkinson's disease.” the 
knowing Jeremiahs muttered. 

“ poor old soul !’’ They would 
try to pretend to ignore spilled 
whisky and dropped glasses, 

, . .. thereby making their observa- 

Tqp quality system.builcfing -that s“Wemick buik”! ’ tlons even more obvious. His 

Whether it’^a fine two-storey office block, a multi- more jovial acquaintances 

: function sports complex, a hospital ward or a Scout merely sniggered a bit and 

headquarters. Versatility has made Wemick Britain's pulled his leg about "too much 

largest independent system buildings manufacturer, elbow-tflting" plus advice to 

1 ' based on providing the right building, at the right “ add „ a b } x “ore water, old 

.. price at the right time -tailor-made' ■ other fatuous and 

• cynical solecisms. 


EXECUTIVE HEALTH 


BY DR. DAVID CARRICK 


If you get the jitter bug 


reputation 'for quietness. progress uneasily. But lhe ques- 

Indesit has also developed an tion remains: has it left the 
electronically controlled wash- change of course too late? 


Treatment for the second type lead to serious mertntal suffer- 
of Parkinsonism is similar, iAg. 

although because of the general Several treatments are avail- 
state of the patient's arterial a J le £? r v his beni &? tremor one 

h?taw»f alcohol. This produces only 

temporary remission. It is 


i i' 

t -r r * f 


Complex of Wemick buildings. 





Top quality system.building -that's “Wemick buik"! 
Whether it’sa fine two-storey office block, a multi- 
function sports complex, a hospital ward or a Scout 
headquarters. Versatility has made Wemick Britain's 
largest independent system buildings manufacturer, 
based bn providing the right building, at the right 

.. price at the right time -tailor-made' 

. Itpays to see Wemick first Free advisory & planning; 
fast delivery; assistance with, finance -all part of 
the Wemick service. 



To point out the 

• • . * . must be left to those with grc&t Hcts in such a tTpatmpnt ak 

original parafena agitrns. as manner. Advanced cases cannot expertise in the phenomenon. a 


first described by the English help dribbling and all move- 
physician, James Parkinson, in ments are very slow and M 

1817; that associated with consciously difficult. Sudden 


Fortunately 


icuuu. constant success might well lead 
decrepit to a different sort of tremor, 
was plus the other horrors of so 


abolish 


which soon ■ 
medicament 
withdrawn. 


. . . too much elbow tilting . 


X0.ll' PMVUdltru mui LWUiHIVLWIv UUUUUi L. OUUUtril nnAA -L,- L.j . 

SSMSSff* SSS? SW& 2 SSS 

asisaifi SB 3 SS-S 

SSST TCS!IO ° SMe 18 S^JSTiSSlSTLSSR early" ignore can vord. 

Paralvsis nations " usuaUv . ,Dduced _ by the despair of a 

appears between the ages of * euis beaming inescapably 

40 to 60. The onset is insidious incarcerated by his own 
and the sufferer usually first organism, 
realises that he has a problem Many treatments have been 
when dressing becomes more employed, with varying results, 
difficult and acti«bes-such as A few years ago there was a 
golf— become a burden through VO gue for surgical intervention 
loss of dexterity. Clumsiness either through the introduction 
S mcreases _ and a very of electrodes which coagulated 
P oCa ° le tre ™ or of the Angers those parts of the brain that 
interferes with fine work. This were responsible, or by the 
tremor is most evident in the freezing or cryo-surgical tech- 
radex fingers and rhumbs, which n jq Uet which was somewhat 
often develop a rhythmical sa f cr . But although there were 
action which has been desen bed dramatic successes, equally 
as piii-rolliDg. dramatic failures were by no 


To Future 

Generations, 

Security 


gBUZKga i 


buildings 


S.Wemick & Sons Ltd. 
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After much worry, he visited he merely had “benign, familial, as ‘ pill-rollmg. dramatic failures were by no 

his GP, who referred him to essential tremor of idiopathic Generalised tremor follows, means uncommon. In recent 

a neurological specialist. Care- origin ’’ — which, being interpre- accompanied by siffness of years, however, a number of 

fully examined. he was ted means a tremor of unknown movements, a forward bending valuable drugs have been 


thoroughly reassured that he cause which 
was not suffering from Parkin- hereditary, 
sonism or any of the other Parktnsonisi 


use which tends to be of the body a. trotting and some- developed. These, when handled 
►reditary. what uncontrollable gait, some with great care and attention by 

Parkin sonism js a far more speech difficulties plus slowness experts. have proved of 


j serious (but rare) diseases debilitating complaint. There of mastication, and fixing of the . enormous benefit to many 
likely to produce tremor. No, are three main forms: the facial muscles in a raask-like sufferers. 
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Steven Prevezer, a partner at Barrington Lanrance, 
heads up our, Property* Management team. 

. . The expert service they offer covers not only eveiy 


fr.'-TJ, fjr.UA . I; VJ •jrrilil I ili 


opportunities to maximise both income and capital 
... As well as this service, Barrington Laurance handles 

aUotheraspects ofcommeK^proi«rtyinthe UK and overseas, 
inchicBng valuation, building surveying and professional, 

finanrifll and investment advice. 
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Property Consultants and Valuers 






VOEST-ALPINE 


VOEST-ALPINE Engineering and Contracting Divisions 
presents for the first time PLASMA TECHNOLOGY, 
on HANNOVER FAIR '80. 

Making use of the'findings of high-temperature physics scientists have succeeded in utilising 
the O.C. arc -plasma as a heat source for melting steel and to. obtain thereby arc 
temperatures of more than 15,000 C. 

As a result of the development of plasma technology for metallurgical melting processes, 
which started about 15 years ago, a new electric steel melting process has been added to 
rhe conventional generally known steelmaking methods in the electric arc and induction 
furnaces. The plasma primary melting furnaces of VEB Edelstahlwerk-8. Mai 1945 ac 
Freitai, German Democratic Republic, feature the most advanced design and technology. 
This was the determining factor for the decision of the VOEST-ALPINE Engineering and 
Contracting Division to buy a worldwide licence for this process. 

As s.hown in the picture, the fundamental design of the plasma melting furnace is similar 
to that of an electric arc furnace. 

Instead of the vertically arranged graphite electrodes, D.C. powered plasma torches with a 
meal capacity of 20 MW are introduced laterally into the 35-ton furnace. Argon is used 
as carrier gas for the torches and also as inert^gas for the steel heat. 

Today plasma technology and the possibilities it offers for producing electric steel are 
applied on a fully industrial scale. 

So far more than 300,000 tons of stainless steel in various grades have been made in a 
15-ton and a 35-ton furnace of the Freical steelworks. 

I 

The advantages offered by the plasma technology are: 

— high recovery rate of valuable alloying metals 

— negligible total iron Ion ((ess than 2 %) 

— low-pollution and low-noise operation (less than 60 decibel) 

— cost-savings (no graphite electrodes) and favourable conditions for ELC steels 

— no shock loads on the mains 

Plasma melting furnaces therefore are ideally suitable for melting medium- and high-alloy 
steels in highly polluted areas. In future, they are bound to gain importance in the field 
of melting tonnage steel by saving of electrode costs. 

The profitability of the plasma furnace for melting high-alloy steels already exceeds that of 
the electric arc furnace. 

Due to its extremely low-noise operation and the absence of shock loads on the mains the 
plasma furnace has a wide range of application in the line of electric steel production. 
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Social welfare is a subject of serious 
consideration in most modern societies. Man 
in the twentieth century accepts his 
responsibility to bequeath to the next 
generation a society better than his own. 
Daiwa Bank is not unique in accepting this 
responsibility, but Daiwa is unique in making 
acceptance of this role in society an integral 
part of. their banking service. 

Daiwa is the only Japanese city bank to 
combine banking and trust business. Daiwa is 
thus a fully integrated hanking institution, 
comprising banking, international financing, 
trust, pension trust, and real estate business. 
This integration is part of our effort to fulfil our 
social -responsibility consistent with society's 
needs in a contemporary environment. 


a fully integrated banking service 



Head Ofnre: Osaka, ki|un 

London Branch: Winchester House. , . London Wail, London ECN 
1BD 

Frankfurt Branch: Escfienlwimer Landslrasse 14. 6000 FranLrurt am 
Main 1. F.R. Gemwnv 

Singapore Branch: Tower 8001-3, DBS Building. 6 Shc-mon Way, 
Singapore? 0 IW» 

N«v York and los Angeles Agencies 

Svrinuv. Sat> Paulo, Hong Kong. Houston. Paris and Panama 

Reprpsenwiive Oiiiee* 

Subsidiary- Daiwa Bank Trust Companv. New. ^ ork 
Affiliates: P.T. Bank pprdama, Jakarta; International Credit 
Alliance. Ltd.. Hong hong 
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employment 


How a governing 
with its own n 
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BY SAMUEL BRITTAN 

IN a feature article on velocity. This would be repre- 
Ja nuary 14, 1 tried to revive the seated statistically by the 
old Idea of a payroll regulator money national product — or 
as a built-in device to help better still in his view total 
stabilise employment. wage earnings, for which 

In the form in which I tiled approximate figures are avail- 
to revive the regulator, it able quickly. They should, 
would be divorced from any according to his target, grow 
preordained employment target, by 5 per cent per an n u m in the 
When unemployment was above long run (the transition from 
its trend level, employers’ con- where we are how is a separate 


THE distinguishing feature of of racial discrimination in the or not, the layman migh t justifi- certainly break out in this fair 

a profession over all other briefing of barristers, and his ably have a viewpoint that city. . _ 

occupations is the power of its conviction of discourtesy to the should influence the disciplinary On the same day copies of 

governing body to discipline its circuit judge prompt some findings. So far the profession that J® 

own Iraembere, even in the comment of how the law deals has resisted my lay element In editore of the armmgh^ Mafl 

extreme caseof debarring an with its own. its disciplinary body. . _ and Birmingham Post; ten da^ 

The absence of 


extreme case of debarring an 

offending member from practis- The disciplinary powers over The aosence ot me lay 
ing his chosen profession, barristers rest with the four element may have had some- 
Mostly the hearings of disci- Inns of Court which exclusively tiling to do- witii the findings in 
pHnaiy tribunals of the various admit persons to practice at the Jke_ca» -of Mr-Narayan. on 


the case -of Mr. Narayan. On of racial discrimination among 


certainly break out in this rister of some experience hud. Tt is a golden -role .of the 
city.” distinction." profession that a* barrister la 

On the same day copies of . But the- real, gravamen of expected. ' to- .act with' due 
that letter were sent to ' the Mr. Narayan’ s conduct was that court esy to .the tribunal before 
editors ' of the Birmingham Sail he had made a Complaint to an. whidrhe appears. Any uhneces- 
and Birmingham Post; ten days officer of the solicitors’ govern- sary dijcord between Bench and 
later the former published ing body, and without- waiting Bar r 'does, no -Credit to the 
an item in his paper noting for a response made the allega- admlMstTatioh of justice in the 
Mr. Narayan’s official complaint tions public. Why bother --to eyes .of the public, and in any 
of racial discrimination among write to the president of - the event makes the- task -of 


t-,* -s* MfcfJEr 


tributions would be reduced; 
when it was above that level 
they would be increased. The 
charges would be determined by 
a formula designed to make the 
scheme self-balancing over a 
four or five year period; and 
thus compatible with plans to 
reduce public sector borrowing 
to specified levels over the 
economic cycle as a whole of 
the kind which appeared in the 
Budget. 

I have subsequently received 
a fascinating critique from 
Professor James Meade, the 
author of the original payroll 
regulator In the 1944 White 
Paper. Professor Meade would 
prefer variations in the 
employees’ as wen as the 


question). 

This leads him to an interest- 
ing point. Assume that for 
some reason wages per head 
start rising by 10 per cent— and 
one can think of lots of things 
that would trigger off an initial 
wage push. Suppose then that 
employment fell by 2 per cent 
and total earnings rose by 8 per 
cent. This could happen with 
strict monetary guidelines if 
there is any temporary give In 
velocity. 

The monetary rule itself 
suggests no further action. A 
payroll regulator geared to 
unemployment suggests a reduc- 
tion of contributions and thus 
a temporary increase of the 
public sector deficit. But Pro- 


EE*t~*ZrS TMm 2B XnSTta cST 5 SS ra letter to the President of the Z^**^^*" 
doesnot desire to have his case bouts of cooperative action, Birmingham Law Society in- Society was surprised that these 


was to enlist the aid of the.; 
media hi a . campaign against 


cult It is also the barrister’s 
duty-, to uphold, fearlessly Ms 


exposed to public gaze. 


have delegated the function of 


local solicitors who were said client's interests, regardless: of 


Last week provided the excep- 'dealing with the discipline of 
tion. A disciplinary committee the profession to the Senate of Tlir Ufrrif IN 

of the Senate of the Inns of the four Lxns'of Court ■ nfc siBifcfi ■*' 

Court, under the chairmanship . Complaints of professional ' dv JUSTINIAN 

of Mr. Justice Parker, heard misconduct 'or of conduct un- 1 JLWI 

complaints made by a circuit becoming a barrister are 

judge in Bir min g h a m and by received and initially considered 

the leader of the Midland by the Senate’s complaints com- stancing (without details) two 
circuit Mr. P. A. Cox, QC, mittee. Only if that committee complaints from Mr. Narayan 's 
against a West Indian barrister, considers that charges ought clients in .Win son Green Prison 
Mr. Rudy Narayan, who has to be preferred against the that their solicitors were refus- 
distinguished himself as the barrister is the matter then ing to -accept the clients’ in- 
advocate of all his overseas heard before the disciplinary structions that Mr. Narayan 


to be racially biased? 


THE WEEK IN THE COURTS 


A member of the public in- hi m s elf . 


any unpleasant consequences to 


Birmingham who read his local 
newspaper with this news item 
in' It might, if he knew the 


It is hot always easy, to sus- 
tain the duty towards fie client 
and ' remain - polite to judges. 


aU pga tinns should have been, grievances .'until '"at - least the 
made but that if specific details professional body had had an 


facts, have felt that barristers Most judges are acutely feware 
ought not to publicise their r of the advocate’s dilemma and 


of the complaints were provided 
they would be thoroughly 
investigated. 

The disciplinary committee 


colleagues in their struggle to committee. This is normally should be briefed. The letter last Tuesday found that .the 


combat a perceived discrimina- chaired by a High Court- judge, added that Mr. Narayan was 
tion within the legal profession, the tribunal consisting, of not preparing a file on firms of 
At his request and on the more than even and not less solicitors who discriminate 


direction 


employers’ contributions, be- fessor Meade’s 5 per cent target 


Gray's Inn was thronged by Mr. 
Narayan’s supporters who had 


chairman, than five members of the Senate. 


No one outside the profession 


against members of the Bar, 
“such discrimination clearly 


letter was intemperate, ill- 
judged and., unwise^ but that 
it was not offensive to the presi- 
dent of the- Law Society. -It 


opportunity of looking into tire 
allegations. It might even be 
inferred that Mr. Narayan did 
not really desire any thorough 
investigation of his complaints. 
Bat he was not charged with 
that offence, , and so was rightly 
acquitted. 

But he was found guilty of 


dismissed that charge. But what behaving discourteously to a 


cause the former would have a 
quicker effect on demand. The 
question is whether it is more 
helpful to act on the demand or 
on the cost side in the short 
term; and there may be a case 
for a bit of each. 


Regulator 


But Professor Meade makes a 

much more fundamental It is only fair to point out 
criticism: this is that the regu- that this out-Friedmaning of 
lator should not be tied to Friedman is advocated by Pro- 


for MV, or money earnings, 
would suggest that National 
Insurance contributions should 
be raised not lowered, and the 
public sector deficit reduced. 
The safety valve of a temporary 
Increase in velocity to cushion 
employment in face of wage 
push, implicit in the present 
Government’s policy, would be 
foreclosed. 

It is only fair to point out 


part of the adjudicatory springing from-' the inherent of the dissemination of the judge who was trying a case at 


been girded to audience par- process. So far as professional racialist philosophy of your 
ticipation by widespread Press misconduct is levelled at the members.” The letter endea 
publicity. In the event the barrister, only a f el low. prof es- with the injunction: “Kindly 
dismissal of one set of charges sional is suited to judge. But get your members to put their 
involving Mr. Narayan’s accusa- on the question whether a con- house in order or, and I truly 
tions at Birmingham solicitors duct is unbecoming to a barrister mean this, all hell will most 


suffer in silence what might in 
other circumstances be treated 
with less tolerance. In the heat 
of forensic batfle : the. advocate 
must be- given a licence that 
should not he qualified .by 
reactive complaint considered 
in the cool light of : the judge’s 
retiring room. ‘ r ! 

- Doubtless the comparative 
leniency ot a reprimand for Mr. 
Narayan reflected that attitude. 
But Ihe public might feel that 


letter to the Press? The charge Birmingham Crown court In .. the. law knows ..best how to. pr6r 


here was in effect one. of tout- 
ing for work; it said that it 


which Mr. Narayan . was 
appearing, and subsequently of 


was unbecoming. to a barrister writing him. an offensive letter, 
to send copies of a letter which For those he was, subject to ah 
“referred to yourself as a bar- appeal, reprimanded. 


feet its own, while ’ not being 
too; . sensitive to the public’s- 
heeds, to ensure the propriety of 
barristerial . behaviour away 
from the courtroom. ' 


Survival of the fittest courses 


unemployment at all. 


fessor Meade on the assumption 


argument analogous to one of that there is a parallel reform 


Friedman’s, 


demonstrates of wage-fixing institutions to 


that the only reasonable target prevent workers being priced 
for demand management is total out of jobs. Professor Meade 
money expenditure. If this is bas suggested various institu- 


stabilised, full employment 
depends on wages moving to 


tional devices; they all have in 
common the criterion that wage- 


mark&t-cl earing levels. This is bargains likely to lead to un- 
a striking change of emphasis employment (at present the 
for an economist who worked vast majority) would be dis- 


very closely with Keynes. As 
be rather charmingly remarks: 


allowed, or heavily discouraged 
by the withdrawal of union 


*-I have erred from the neo- legal immunities. This is so 
Keynesian fold," but “ not per- different from conventional in- 
haps from JMK himself — but comes policy as to make it a 
who can say what that versatile different animal. 


man would now be saying? ” 
Professor Meade differs from 
Friedman in that he would have 


The real question is whether 
it is possible to establish offi- 


» iwwuniu ui uwk uv nuuiu uavc - . .. . ,■ ■ • ■ m v 

a target not just for the money aal which would 

supply itself, but total money simulate a competitive labour 
expenditure or money times market 


THE Joint Racing Board’s 
report of its committee of 
inquiry into the distribution of 
the Horserace Betting Levy has, 
in the main, been received with 
hostility. 

This is certainly the case 
with mpst smaller tracks, and 
their response is hardly surpris- 

RACING 

BY DOMINIC WIGAN 


ing. For the report — a blueprint 
for the future — makes it clear 
that the committee of Inquiry 
is looking to a restructuring of 
the Levy Board's distribution, 
which if implemented, could 
see a number of smaller tracks 
go to the walL 
The committee, set up jointly 
by the Horserace Betting Levy 


Board and the Jockey Club, 
seeks to split Britain’s race- 
courses into three categories, 
with only those 12 courses in 
Category A qualifying for 
maximum support 
The dozen tracks in that 


astute businessmen as Sir 
Arnold Weinstock and Mr. 
Louis Freedman, feel it is time 
to concentrate on quality rather 
than quantity. 

With this in mind the selec- 
tive approach has been 



group would he eligible for suggested, which it seems will 


help with any capital project, 
but those in Category B would 
receive no help for any projects 
other than improvements to the 
course, weighing room, hostel 
and stables. 

At the bottom of the scale, 
tracks in Category C would get 
no help at all for capital pro- 
jects. 

The undoubted theme of the 
report is based on the com- 
mittee’s belief in the need to 
reward success and encourage 
self-help. Furthermore, it is 
clear that the members of the 
committee, who included such 


lead to the survival of the 
fittest 

If the recommendations of the 
committee of inquiry are 
accepted, it seems a foregone 
conclusion that several tracks in 
Category C will close in three 
or four years. 

FOLKESTONE 

L45— Creme de la Creme*** 

2.15— Rema 

2.45 — Helexian 

3.15— Nurose** 

3.45 — Jellabia 

4.15 — Radigo 

4.45— Maidens Walk* 


OPERA & BALLET 

COLISEUM.. Credit cards 240 5250. 

RexervaUons 836 3161. 

ENGLISH NATIONAL OPERA 
Tumor & Sat 7.00: Alda. Wed 7.30: The 
Barber of Seville. Frl 7.30: Tosca. 104 
balcony seats avail from 10 am on day 
of perl. 


COVENT GARDEN. CC. S. 240 1 06E. 
(Gardencharoe credit card! 836 6903} 
THE ROYAL OPERA 
Ton't a> Thu 7.30: La Find id la del West. 
Tom or & Frl 7.30; The Rake's Progress. 
Wed 7.30: Lrieresia Borgia. 

THE ROYAL BALLET 
Sal 7 JO: Swan Lake. 

65 Arnofil seats avaH. (or alT perfs. 
from It in on day of part. 


SADLER'S WQLS THEATRE, ECl. 

037 . 1S7Z- CC 6X7 3656-7505. 

KENT OPERA 

Evgs. 7.30. Tomor. & Sat.: La Travlata. 
Wed. A Frl.: TOte Magic Flute. TOors.: 
The Turn of the Soerw. 


THEATRES 

NATIONAL .THEATRE **'. « bkBS. S26 

2252. 

OLIVIER (open stage}: Ton't 7 JO 
OTHELLO fay Sbakespoare. Tomor 7 JO 
THE WILD DUCK. 

LYTTELTON tprascartUim stage): Frl 7.45. I VICTORIA - PALACE. CC. 01.-628 4739-6. 


SBt 3 6 7-45 DEATH OF A SALESMAN 
bv Arthur Miller. 

[Note: not Thee & Mo aa originally. 

COTTESLOE (small auditorium— ali tkts 
£3. Student Standby £1-20>. Ton't. 
to Sat 6.00 prevs EARLY DAYS a new 
play by David Storey. 

Excellent cheap seats, from TO am day .-of 
perl all 3 theatres: Car Park. Restaurant 
926 2033. Credit card fafcgt 926- 3052. 


OLD VIC. 926 7616., 
Australia THE CLUB 


■ Th. Tlmiw l,_HI 


Blissfully fanny. The Tiroes. Until 
2. Evgs. 730. Sat. Mat. 230. 


April 12. Evgs. 



BBC 1 

t Indicates programme in 
black and white 
6,40- 7.55 am Open University 
(UHF only). 12.45 pm Midday 
News. LOO Pebble Mill at One. 


9.00 Nine O'clock News. 

9.25 The Monday Film: “Halls 
Of Anger." 

11.00 Film ’SO. 

1L30 Family History. 

1L55 News Headllnes/Regional 
News. 

All Regions as BBC I except as 
follows:— 

Cymru/Wales — L45-2.00 pm 
PiliPala. 5 .556.20 Wales Today.- 
6-204L30 Tom and Jerry. 6.30- 


L45 Over the MooaJLM Songs , News 

of Praise from Oldham, Lancs. Weather for Wales. 

153 Regional News for England . Scotland— 12.40-12.45 pm Scot- 
(except London). 3.55 Play News. 5.55-&20 Reporting 
School. 4J0 Cheggers Plays Pop. Scotland. 1L55 News and 
4.40 Godzilla. 5.00 John Craven’s Weather for Scotland. 

News round. 5.05 Blue Peter. 5.35 Northern Ireland— 3.53-3 JS5 pm 

Paddington. Northern Ireland News. 5^5-6.20 

5.40 Evening News. Scene Around Six. &20-&45 Land 

5.55 Nationwide (London and n ’ Larder. 1L55 News and 
S.E.). Weather for Northern Ireland. 

&20 Nationwide. England— 5-55-6.20 pm Look 

6.45 Young Musician of the East (Norwich)} Look North 
Year: Semi-finals. (Leeds, Newcastle); Look Nortb- 

7.20 The Dukes of Hazzard. West (Manchester); Midlands 
8-10 Panorama: The cigarette Today (Birmingham); Points 
industry. West (Bristol); South Today 


O'clock 


“ Bond 
Norman 


F.T. CROSSWORD PUZZLE No. 4,249 



ACROSS 

( 1 Substitute money (6) ' 

4 Condemn unheard in front 
of arbitrator (8) 

9 Observe going to cover and 
blinker (6) 

10 Large glass vessel (8) 

12 Revolt described in publica- 
tion from the south (8) 

13 Hybrid zebra in front of a 
stockade (6) 

15 Time of writing an appoint- 
ment (4) 

16 Inebriated after drink as 
boxers may be . . . (5-5) 

19 . . . and carry a drink as 
boxers like to 4, 1, 5) . 

20 Quiet little editor in out- 

_ . house (4) 

-23 Characteristic kind of order 
( 6 ) 

25 Scab disease in cattle (8) 

27 Fish to pierce in a manner 
of speaking (S) 

28 Nag following cat and bird 
( 6 ) 

29 Becoming involved in argu- 
ment with team leader 
before fishing (8) 

30 Coil used in aerobatics (6) 


DOWN 

1 Credit became less in 
demand and folded (7) 

2 Narrative act in code 
revised (9) 

3 Determined and plucky but 
it could be grating (6) 

5 To swing to and fro could 
be sweet (4) 

6 Roped jay may possibly be 
in danger (8) 

7 Thick poles in river (5) 

8 Attention to foreign cur- 
rency set aside for a par- 
ticular purpose X?) 

11 Loud sum arranged for 
numerical element (7) 

14 I scold it’s said and it’s 
pretty chatty (3-4) 

17 Recover mounted gun 

■ carrier (9) 

18 Very small fine dance, but 
cate reject it (4-4) 

19 Beer drinker gets his 
measure (4-3) 

21 Finger is removed from Fox- 
glove (7) 

22 Rustle of silk right inside 
haul (6) 

24 I must appear in act in 
Italian city (5) 

26 Examine critically in excess 
candour (4) 


(Southampton); Spotlight South- 
West (Plymouth). 

BBC 2 

6,40-7.55 am Open University. 

11.00 Play School. 

450 pm Open University. 

655 The Craft of the Weaver. 
750 Mid-evening News. 

755 Cantilena: Renaissance 
and Baroque music by 
Widmann, Telemann, 
VivaldL 
8.05 Bird Spot 

8.15 Marti Caine with The 
Drifters. 

9.00 Not the Nine O'clock 
News. 

955 Anne Hughes. 

1055 Russian: Language and 
People. 

1050 Newsnight 
1150 Arena. 

12,05 am Closedown: “Bond 
Street ” by Norman 
Nicholson. 

-LONDON 

950 am It Isn’t Easy Being a 
Teenage Millionaire. 1050 The 
Search for the Persian Royal 
[ Road. 1X05 Fantasy Island. 1155 
The Bubblies. 12.00 We’ll Tell 
You a Story. 12.10 pm Rainbow. 
1250 One Step Ahead. LOO News 
at One. 150 Thames News. 1.30 
About Britain. 2.00 Against the 
Wind. 250 Monday Matinee: 
Jose Ferrer, Trevor Howard in 
“ Cockleshell Heroes.’’ 4.15 
Clapperboard. 4.45 Enid Blyton’s 
Famous Five. 5.15 Money-Go- 
Round. 

5.45 News. 

6.00 Thames News, 

655 Crossroads. 

7.00 The Kenny Everett Video 
Show. 

750 Coronation Street 

8.00 Young at Heart 
850 World In Action. 

9.00 Fox: Peter Vaughan in 
“Stick or Twist” 

10.00 News at Ten. 

1050 Monday Film: Don 
Murray and Carol Lynley 
in “Cotter." 

12.15 am Close: Robert Rietty 
with readings for Pass- 
over. 

All IBA Regions as London 
except at the following times: — 
ANGLIA 

9-® •!" Animated Classic. 10.15 
Tha Beachcombers. 10 .40 To Russia 
tor Bums. 11.05 We I com a to the 
Cajlitfh. n.30 Walking Westward. 
1.25 pm Anglia jlevra. 2.00 Money-Go- 
Round. 2.30 Monday Film: "Ginger 


In The Morning.” 5.16 University 
Challenge. 6.00 About Anglia. 6.30 
Survival. 10.30 Croaa Question. 11.00 
Monday Film. 12.25 am Reflection. 

ATV 

9.30 am The Coral World. 10.20 
Afloat. 10A5 Aesop's Fables. 11.15 
nie Legend of Los Tayos. 13) pm 
ATV Newsdealc. 2.00 Money-Go-Round. 
2JO Tha Monday Matinee: " Skull- 
duggery." 5.15 A Sharpe Intake of 
Breath. 6.00 ATV Today. 10.30 Loft, 
Right and Centre. 11.00 ATV Newa- 
deak. 11.05 Luka’s Kingdom. 12.05 
am Something Different. 

BORDER 

9JS am Sally and Jake. 9.40 Sesame 
Street. 10.60 To Russia lor Bums. 
11-OS Welcome to the Ceilidh. 11.30 
Walking Westward. 1.20 pm Border 
New*. 2.00 Monoy-Go-Round. 2.30 
Monday Matinee: " Battle Beneath The 
Earth." 5.15 University Challenge. 6.00 
Lookaround Monday. 6.15 About the 
Garden. 6 JO Border Nurse ol the Year. 

10.00 Newa end Border Weather. 10.30 
Monday Movletime: " A Black Veil For 
Liza." 12.00 Border News Summery. 

CHANNEL 

12J0 pm One Step Ahead Work In 
The '80’s? 1.20 Channel Lunchtime 

News, What’s On Where, and Weather. 

2.00 Money-Go-Round. 12 JO The Mon- 
day Matinee: " Sea Of Sand.'* 4.12 
Puffin's Birthday Greetings. 6.15 Uni- 
versity Challenge. 6.00 Channel News 
and Weather. 6.10 Praise the Dogs. 

10- 28 Channel Late News and Weather. 
10.36 The Television Programme. 11.05 
Luke's Kingdom. 11.SS News end 
Weedier. 

GRANADA 

9-30 am Sesame Street. 10.25 Dyno- 
mutt. the Dog Wonder. 10.45 Tarzan. 

11- 35 Survival. 1.20 pm Grenada 
Reports. 2.00 Money- Go-Round. 5.15 
Bonkers. 6.00 Granada Reports. 8.30 
This is Your Right. 10.30 Reports 
Politics. 11.10 Tha La ta Rim. 

HTV 

9-25 am Kum Kum. 9.60 Wild. Wild 
World of Animals. 10.15 The Lost 
Islands. 10.40 To Russia for Burne. 

41.05 Welcome to the Ceilidh. 11.30 
Walking Westward. 1-20 pm Report 
West Headlines. 2.00 Hera Today. 
B30 The Monday Matinee: Alec 
Guinness in "The Mudlark." 5.15 
Sem. 6.00 Report West. 10.00 News 
at Tan followed by Report West Head- 
lines. 10.35 Soap. 11.05 71 ib Monday 
Rim. 

HTV Cymru/Wales— As HTV West/ 
HTV General Service except- 12.00- 
12.10 pm Trahetiau. 1.20 Penawdau 
Newyddion Y Dvdd. 1.25 Report Wales 
Headlines. 2.00 Hamdden. 4.45 Sar. 

6.00 Y Dydd. 6.25 Report Wales. 9:30 
Yr Wydinos. 10.00-10.35 News at Ten 
followed by Repo rt Wa les Headlines. 

SCOTTISH 

9.30 am At Your Fingertips. 19.40 
Feature Rim: " The Night Of The Full 
Moon" 10.45 To Russia for Bums. 

11.05 Welcome to the Ceilidh. 11.30 
Walking Westward. 120 pm News 
Hoad and Weather Raoort 2.00 Monay- 
Go-Round. 130 Monday Matinee: 

„ W'n"® r Takes All." 5.15 Little Vic. 

9.00 Scotland Today. 6.45 Crimodeek. 


The solution to last Saturday’s prize puzzle will be published 
with names of winners next Saturday. 


RADIO 1 

(S) Stereophonic broadcast 
♦ Medium Wave only 
500 am Aa Radio 2. 7.00 Steve 

Wright. 9-00 Simon Bates. 11.31 
Pater PoweH including 12J0 Nows boat. 

2.00 pm Andy Peebles (S). 4.31 Kid 
Jansen (S) including 5.30 Newsbeat. 

7.00 Stayin’ Alive. 9.00 Jaye Cooper. 
9-50 Newabeat. 10.00 John Peel (S). 
12.00-5.00 am Aa Radio 2. 

RADIO 2 

5.00 am News Summary. 5.03 Ray 
Moore (S) including 6.15 Pause for 
Thought. 7.32 Terry Woo an fS) 
Including 8.03 Sports Desk. 6.27 Racing 
Bulletin, 8.45 Pause for Thauoht. 9.03 
Favourite Five Singles. 10.03 Jimmy 
Younq (S). 12.03 pm David Hamilton 
fS) including 1.45 5ports Desk. 2.03 
Ed Stewart’s Request Show (SI Includ- 
in g2.45, 3.45 Sparta Desk. 4.03 Much 
More Music fS) includinq 4.45 Sports 
Desk. 5.00 News. 5.06 Waggoners' 
Walk. 5.20 Much More Music (S) 
Including 5.45 Snorts Desk. 6.03 John 
Dunn. 6.45 Sports Desk. 8.02 Folk 
on 2 IS). 9.02 Humphrey Lynleion 
with the Best qf Jazz. 955 Sports 
Desk. 10.02 The Monday Movie Quiz'. 
10.30 Star Sound. 11.02 Brian Mstthow 
with Round Midnight, including J 2.00 
Midninht Newsroom. 2.02 am You and 
the Night end the Music with Lsn 
Jackson (S). 

RADIO 3 

W.55 am Weather. 7.00 News. 7.05 
Overture Concert: Telemann, Granados. 
Dvorak, Roussel fSl. 8.00 Nows. 8.06 
Morning Concert: Sibelius. Villa-Lobos, 
Havdn, Virgil Thomson fS). 9.00 Newa. 
9JJ6 This Week's Composer. Ravel. 


1 0.00 The Lied Before Schubert c. 1780 
(S). 10.45 The Tfsseran Harpsichord 
recite): Forqueray, Couperin. d'Angle- 
bert. with Introduction (S). 11.25 

Midday Concert, part T: Beethoven, 
Mozart (S). 12.10 interval Reeding. 

12.16 Concert, part 2: Delius Bartok 
fS). 1.00 News. 1.05 BBC Lunchtime 
Concert; Hugh Wood. Mozart fS). 2.05 
Matinee Musics le (S). 3.05 Songs 

Dedicated to Jili Gomez recital: Alwyn. 
Mucha (S). 3-45 Now Records: Handel 
Schubert. Beethoven (S). 4.56 News. 

5.00 Mainly for Pleasure (S) ft and 
mono only from 6.20) with Michael 
Berkeley. 7.00 A* Kleiber Concert (ram 
1947: Corelli, Schubert. Johann Strauss. 

6.00 Jews and Jews; the agnostic and 

the believer. 9.00 Tho Lest ol the 
Troubadours Concert: Gulraut Riquier 
(1230-1 3001 (S). 9.45 Doctors. Patients 
end Responsibility. 10.05 Bernard 
Roberts piano recital: Dodgson, Chopin, 
Beethoven (S). 11.25 Jazz in Britain 

(SI. 11.55-12.00 News. 

VHF only — 6.00-7.00 am and B.20- 

7.00 pm Open University. 

RADIO 4 

6.00 etn Nows Briefing. 6.10 Farming 
Week. 125 Shipping Forecast. 6.30 
Today. Including 6.4S Prayer for the 
Day; 7.00, 6.00 Today's Nows: 730, 
6.30 News Headlines: 7.4S Thought for 
the Day. 8.35 The Weak on 4. 0.46 
John Ebdon with BBC Sound Archives. 

9.00 News. 9.05 Start the Week Starts 
a New Decode. 10.00 Newa. 10.06 
Money Box. 10.30 Daily Servico. 10.46 
Story Time. 11.00 Nows. 11.05 
Smngera on the Shore. 11.50 Poetry 
Pleasel 12.00 News. . 12.02 pm You 
end Yours. 1Z33 Brain of Britain 1S80. 


' 10-00 News and Scottish Newa. 10.30 
I Afloat. 11.00 Maude. 11.30 Late Cell. 

> 1135 Have Girls Will Travel: Big Body 

Heist 

SOUTHERN 

1 9.35 am Kum Kum. 10.00 The Rolf 

1 Harris Show. 10.25 Buehbaby. 1 JO pm 
i Southern News. 2.00 Monay-Go-Round. 
130 "The Feat Lady." 5.15 You're 
Only Young Twice. 6.00 Day By Day. 

10.30 Southern Newa Extra. 10.35 
Music In Camara. 11.20 Kaz. 12^0 am 
Weather fallowed by A Roof Over Your 
Heed: " Leaving Home." 

GRAMPIAN 

9-2S am Rrat Thing. 9-30 Tha Beach- 
.combers. 9.65 Search tor the Persian 
Royal Road. 10.40 To Ruasia for 
Bums. 11.05 George Hamilton IV. 

1.30 Walking Westward. 1.20 pm 
North News. 2.00 Money-Go-Round. 

12.30 Monday Matinee: " Sea Fury." 
5.15 University Challenge. 6.00 North 
Tonight and Area Weather, t6-35 
Country Focus. 10.30 Reflections. 
110.35 The Monday Movie; " The Virgin 
And The Gypsy." 12.10 am North 
Headlinaa. 

TYNE TEES j 

9.20 am The Good Word followed by 
North-Eaal News. 9.30 Mystery Island. 
9.45 Rower Stories. 9.55 A Marriage 
of Convenience. 10.40 To Russia for 
Bums. 11.05 Welcome to tha Ceilidh. 

11.30 Walking Westward. 1.20 pm 
North-eEst News end Lookaround. 2.00 
Money-Go-Round. 12.30 Monday 
Matinee: " Street Corner." 5.15 Mork 
and Mindy. 6.00 North-East News. 6.02 
Play It Again. 625 Northern Life. 

10.30 Northern Repcrt. 11.00 North-East 
News Headlines. 1T05 Monday Movie: 

*' Satan's School Fo rGiris.” 12.30 am 
Epilogue. 

ULSTER 

10.16 am Bailey's Bird. 10.40 To 
Russia for Bums. 11.05 Welcome to 
the Ceilidh. 11.30 Walking Westward . 

I. 20 pm Lunchitime. 2.30 " Jolson 
Sings Again." 4.13 Ulster News Head- 
lines. 6.00 Good Evenmq Ulster. 1029 
Ulster Weather. 10.30 Tho Lord 
Chancellor. 11.00 The Odd Couple. 

11.30 Gardening Today. 12.00 Bedtime. 

WESTWARD 

925 am The Corel World. 10.15 
Fengfece. 10.40 To Russia for Burns. 

II. 06 Welcome to the Ceilidh. 11-30 
Walking Westward. 120 pm Westward 
Newa Headlines. 2.00 Money-Go-Rouni 
t2J0 The Monday Matinee: " Sea Of 
Sand." 4.12 Gus Honey bun's Birth- 
days. 6.15 University Challenge. 6.00 
Westward Diary. 10,32 Westward Late 
News. 10.36 The Television Programme. 
11.05 Luke'B Kingdom. 11.55 Faith For 
Life. 12.00 West Country Weather. 

YORKSHIRE 

9.30 am Canada— Five Portraits. 1020 
The Lost Islands. 10.45 Wheelie and 
the Chopper Bunch. 11.10 Tarzan. 
1.20 pm Calendar News. 200 Money- 
Go-Round. 230 Monday aMtlnoa: ” Do 
You Taka Thfa Stranger ? " 5.15 

University Challenge. 6.00 Calendar 
(Emley Moor and Belmont editions). 
635 Happy Days. 10.30 Calendar 
Carousal. 11.00 Kata Laves a Mystery. 

12.00 George Hamilton IV. 

12.55 Wsather. 1.00 The World at One. 

I. 40 The Archers. 1.55 Shipping forn- 
cast. 200 News. 202 Woman’s Hour. 

3.00 News. 3.02 Listen With Mother. 

3.15 Afternoon Theatre (S). 4.45 Short 
Story. 5:00 PM. 5.50 Shipping fore- 
cast. 5.55 Weather. 6.00 The Six 
O’clock News. 6.30 Frank Muir Gaea 
Into . . . Games (S). 7.00 News. 7.05 
The Archers. 7.20 Science Now. 7.45 
fha Monday Pley: *' A Love Match " 
J®)- 9-1B Goldring in South Afrlcu: 

’’ I Don't Lika Living in Timbuktu." 

9.30 Kaleidoscope. 10.00 The World 
Jf’niOht. 10.30 Conversation Piece (S). 

11.00 A Book at Bodtime: " The Death 
or the Heart " by Elizabeth Bowen. 

II. 15 Tho Financial World Tonight. 

11.30 Today In Parliament. 12.00 Newa. 
12.16 am Shipping Forecast. 

VHF — 11.00 pm Study an 4. 11 JO 
Open University. 

BBC Radio London 

am Aa Rodlo 2. 6.30 Rush Hour. 
iO-uj Tho Robbia Vincent Telephone ’ 
Programme. 1.03 pm London Live, 
including 216 Swap Shop. 3.03 John 
Toogood’8 Showcase. 4.30 London 
News Desk. S.36 Look. Stop. Listen. 
7.03 Black Londoners. 8.00 Question 
Time from the House of Commons. 
9.00-5.00 am Join Radio 2. 

London Broadcasting I 

6.00 tin AM with Douglas Cameron. 

10.00 Brian Hayas with guest Tommy 
Dochert/. 12.00 Max Miller: LBC 
Reports. 200 pm Suo Jameson: LBC 
Reports. 4.00 Max Miller: LBC Returns, j 

6.00 John Perkins. 8.00 ** The Wastes 
of London." 9.00 Mike Dickie: Night- 
line. 1200 LBC Reports Midnight, 

1.00 Bin Night Extra. 




01-634 1X17. Evgs. 7 JO. MJts. Wed. 
: and Satt; 245. ANNIE. Gratis Sate Box 
01-37S 60M. 


WAREHOUSE, Donmar Theatre.-. Covent 
Garden. Box Office 636' 6805. ROYAL 
SHAKESPEARE COMPANY. Cves 7.30 
Chekhov's three sisters, tn ns. Richard 
Cottroir (told - out}. 


WINDMILL. CC. 01-437 6312 Twice 
ntohtry at 8.00 -and 10 . 00 . sum. 6.00 
\.aw» -8 jOO-.' ■■P aul Raymond* presents RIP 
OFFj- Hotter than ever lor I960. The 
-arToHc -everleoce of : the. modern- era. 
. Fifth great year. . 


YmUMAM’S. 5. D1-636 3026. CC bkgs. 
-379 6665. Tickets only £1.60-44.00. 
Evas. 8 . 00 . Frl. and Sat. 6.00 and 240. 
Belt and Braces in accidental death 

OF AN ANARCHIST. 


PALLADIUM. CC. 01-437 7373. YUL 
BRYNNER In RODGERS & HAMMER- 
STEIN'S THE KING AND U HOTLINE 
01-437 2055. Evs- 7.30. Mats. Wed. & 
Sat. 2.15. Virginia McKenna return* from 
holiday on April 21., 


-YOUNG VIC 

STUDIO. 928 

6363. Ton’t. 


7A5. THE 

IMPORTANCE 

QF BEING 


IRISH. 



ALBERY. S. From 9 am 01-836 3872 
CC. 379 656S. Groun. Bites. 836.3962. 
Evs. 7.45. Mat. Tbur. & Sat. 4.0 OLIVER 
GEORGE LAYTON, HELEN SHAPMO. 
CHILD FREE with, each ADULT valid 
16 vears or under at time of parchase- 

ALDWYCHL 5. 836 6404. CC 379 6233. 
110-6. Sat*, and day ol DCrt. 10-4.) 
Into. 836 5332. ROYAL SHAKESPEARE 
COMPANY Eves 7.30. Thur. Sat. mat 2.00 
from Stratford -upon- Avan TWELFTH 
NIGHT. RSC also at The Warehouse and 
Piccadilly Theatres. 

APOLLO THEATRE. CC. S. 01-437 2663. 
Group sate 379 6061. LAST WEEK. 
Evs. 6. Mat Thur. 3. Sat. S.30 and g-30. 
TIMOTHY WEST as BEE CHAM by Carl 
Brahms and Ned Shorrtn. Directed by 
Patrick Garland. 

APOLLO THEATRE. CC S. 01-437 2663. 
Parties 01-379 6061. 

The highly acclaimed production 
BEFORE THE PARTY 
transien Irom the Queen's April 21. 
See Queen's for perfs. 

ARTS THEATRE. 01-836 2132. Tom 
Stoppard’s Dirty Li non. Mon.-Thurs. 6.30. 
Frl. & Sat. 7.00 & 9.16. NOW m ITS 
FOURTH YEAR. Lowe it -priced best seats 
in London. Plus ISp temp-member. 
Special terms for parties. 

ASTORIA. CC. S. 01-734 4291. 01-439 
S031. D 1-734 4369. Mon. to Thurt- 
B-DO. Fri. and Sat 6.10 and 8.50 IP1 
TOM HI. sth GREAT YEAR. Lowest 
Priced Musical In the West End. Seats 
£2. £3. £4. £5. Reduced rate Group 
Bookings at-839 3092 (special oilers). 




b.od. rnurs. 3 .od. sat. 5.00 & 
VOTED BEST MUSICAL OF THE 
IN 1980. 2nd TRIUMPHANT 
CHICAGO. ELIZABETH SEAL. J 
TOVE. COLIN BENNETT. DON FI 
HOPE JACKMAN, G. LYONS, 
party discounts lor 10 or mo> 
6061. 636 6056. Student Nurses 
Standby £1.50. 


COCHRANE TH. CHARLIE DRAKE In UBU 
by Spike Milligan. Directed bv Charles 
Marowitx. Mon.-Fri. 6. Sat 5 & 8.30. 
8 kgs. 242 7040. - 


COMEDY THEATRE. CC. 930 2S76. 
Mon.-Sat, 9.00. Mat. Frl. and 5aL G.30. 
THE ROCKY HORROR SHOW. Group 
Sales Box Office 01-739 6061. 


• ONS-IAS 

ABC fit, Shaftesbury Are; 636 6661. 
Sou. Perfs. All Seats Bookable. 

1: APOCALYPSE MOW OC>- Wk. & Sun. 
L.1 3. 7-5S. ~ 70 mm Dolby -Stereo. 

ajJTARTING OVER (AA). Wk. & Sim. 
2 -Q0,-. £.00, -8.05. 


PICCADILLY from B in. 437 4S06. CC 
bktn 379 6565. ROYAL SHAKESPEARE 
COMPANY in two mush-hit producbSnc 
Pam Gems' adult play - PIAF ' (Ton’t 4. 
Tomor. 7 JO). With Jane LworakewInMr 
of 3 awards; and Hare and Kaof man’s 
award-winning comedy ONCE IN A LIFE- ■ 
TIME (Wed 6 Frl 7.30, Thurs 2.30 & 
7-30. Sat 4.00 A 8JJ0).- PIAF- plays- Frl 
thru' T uaa ait weaki all other perfs 
LIFETIME. RSC alsy at Aftfwyc* and 
Warehouse Theatres. 


PRINCE EDWARD. CC. 01-437 5877. 
Evm. 8.00. Mat. Thurs. and Sat. 3 . 00 . 
eyiTA by Tim Rice and- Andrew Lloyd- 
Webber. Directed try Harold Prince. 
Group salea Box Office 379 AOS1. 


PRINCE OF WALES THEATRE. 930 8681. 
Credit card bookings 930 0846. An 
Evening with TOMMY STEELE and bis 
Company. Evgs. Mon. -Thur. 830. Fri. 
and Sat. 6.00 and 8.30. Book now. 



CLASSIC 1 2 3 4, 5, Oxford St, 01-636 
0310 -Copp. Tottenham Court Rd- Tube). 
Tj LAST* DAYS STARTING OYER (AAL 
1.30 4.00. 6.30. 9.00. ntOCKIN’ (AA). 
T7-50. 3-20, -S-SD. 11 . 70 . ■ . 

2: sett * 1 Midler THE ROSE (X) In Dolby 
Stereo. Progs. 2.00. 5.00. .8.00. 

Jc Stove McQueen TOM HORN (AA). 
J JO- 3MJ5. MO. 8:60. DISCOMANIA 
(A). 12J0. 3.15, 5-40. 8.10. 

Progs. 1.00. 

3.30. 6.00. 8.35. 

5: THE LORD OF THE RINGS (A). Sep. 
Peris. 2.00, 5.00, 8.00, 


CURZON. Cnrzon Street. ,W1. 499 3737. 
«T OUT YOUR HANDKERCHIEFS 00. 
Engflsb Titles. Progs, at 1.45 (not Son.). 
3 .55. 6.10, 8.30. 


OOEON. Haymaricot. (930 2738-2771.) 
SUPERMAN — THE MOVIE (A). Sen. 
perfs. UI. 4-45. . 6.00. 


ROUND HOUSE. 01-267 2564. .Mon- 
Thnrs. 8-0. Frl. 6 Sat. S & 6.15. ONLY 
IN AMERICA. Devised bv Ned Sherrln 
on songs by Lclber & S toller. 


ROYAL COURT. S. CC. 730 1745. 

HAMLET by William Shakespeare with 
Jonathan Pryte as Hamlet. Jill Bennett as 
Gertrude. Evgs. 7 JO sharp. “ A 
tremendous Hamlet ... It demands to 
be seen." S. Times. 




DUCHESS TH. 


Red. price prev. Tomor ai 8 . 00 . opens 
Wed. at 7.30. Subs. Eves 8.00. Sat. 
S'. 50 . a „. B ' :so ,M »“- Thurs. 3.00 from 
24 Aorfli. 

MICHAEL 

AITKEN JAV5TON 

In Noel Coward's 
PRIVATE LIVES 

DUKE OF YORKS.' CC 836 5122. 
GLENDA JACKSON. ROSE. A new oiay 
by Andrew Davies. Evgs. 8.00. Mats. 
Wed. 3.00. Sots. 5.00. 

FORTUNE. si CC 01-836 2238. 

Eras. 7.3 0. W ed. 2.30. Sat. 4.30 & 8.0. 
□R. FAUSTUS. Cast Includes 'JAMES 

AUBREY and PATRICK MAGE E. 

GARRICK. CC 01-836 4601. Eros. 8.0. 
(sharp) Fri. and Sat. 5.30 and 8,30 
GARETH HUNT In DEATHTRAP. 

GLOBE THEATRE. S. CC. 01-437 1 592. 
Group sales 379 6061. Evgs. 8 0. 
M«- Wed. 3. Sat. 5- 4 6.15. Beryl 
Reid. Barry Forster. Peter Bowles. Ian 
Waters Hi a new play fay Peter Nicholas 
BORNE IN THE GARDEN. Directed 
by Clifford Williams. 

GREENWICH THEATRE. S. CC. 850 7755. 
Preview Wed 6.0. Opens Thurs 7.0. Sub 
8.0. Mat San 2J0 NEXT TIME I'LL 
SING to YOU by James Saunders. 

HAYMARKET.CC. 01 -BIO 9832. Opening 
Thurs. Asrll 24 at 7.45. Red. Price PitS 
view April 23 at 7-45. Leonard 
ROSSITER. PRUNELLA SCALES 
MICHAEL FRAYN S MAKE AND BREAK 
S'lE 611 * bV MICHAEL, BLAKE MORE. 
"The best new play — - alia very. funny.-' 


HER MAJESTY’S THEATRE. OT-930 8606. 
Keith MIC hell. Julia McKenzie. Mark 
Wvnier. Ann Beach in the Award- 
winning Broadway Musical ON THE 20th 
CENTURY. Evgs. 8.00. Matinees Wed£ 
3. Sat. 4. 

KINGS HEAD. 01-226 191 6. Ends SHI 
□nr 7. Stew 8. CATCHPENNY TWIST try 
Stewart Parker. 


01-836 B243. I SHAW THEATK& 01-388 1304. National 


Tooth The atre In a new play THE 
VOLUNTEER by Michael Ardittl. Opens 
Tonight 7.00. Sobs Evgs. 7.30. 



OOEON. Marble. Atei. wrz. (723 2011-13- 
KRAMER vs KRAMER (JO. Sap. peris. 
Prs. Open. ply. 1.15, 4.15. 7.4S. Erenlpg 
PWTs. & Weekends May .Be Booked In 
Advance. 


PRIIKE CHARLES,. Leic. Sq. 437 81B1 
Exclusive Limited' Engagement. RUB! 
5*21 Sep. Ports. 2.45. 5.53 

845 (Frl, Sob Son 12 . 20 . 2-45. 5.E 
5-45, Lte Show 11.20). Seats Bkble. Utf 


s™!? 0 - 1 * 3 Oxford Circus. 437 3300. 
LIcM. Bar. 

l! *10* IX). -Progs. 12.30, 2^5, 5.25, 


ART GALLERIES 


LUMLEY CAZALET, 24. Davies St. W1. 
4K» 3DSa^ HAROLD Af-TMAr^— i.Wm- 

MOit-Frt. 10-6: Thun. 10-7. . 


STRATFORD-UPON-AVON. Royal Shake- 
speare Theatre (0789) 292271. Tickets 
immediately available tor RSC In ROMEO 
AND JULIET Apr 17. 18. 19 (m&m. 

AS YOU LIKE IT Aar 25, 26 (nut). 
6919 1 5 " booW,l B into (0769) 


MATHAT GALLERY 24. Motoombo St, 
SWL^Tei: £35 0010. SpeeJaUms fn 19th 
' Centwy and Oontmnporary PaJbtlnfiS at 


CLASSIFIED ADVERTISEMENT RATES 


single 



MAY PAIR- 5. CC. 01-629 3030. Tonight 
4 Tomor. 6. 6.45. SUSAN AH YORK. 
DANIEL MASSEY. DONALD PICKERING 
FRANCIS WHITE la APPEARANCES In 
Simon. Item uaa. artor Henry James. Last 


Commercial and Industrial Property : 

ResIdentUd Property 35 q • 

Appointments ' .6 00 

Business .and Investment Opportunities, - 

Corporation Loans, Production Capacity, 

Businesses for Sale/Wanted' " 'r ' 7J00 ; - 

Education, Personal, Gardening . - too ■ 

Motor Cara ■ ■_ ■ ’ - ^ 

Hotels and Travel ’ . : 

Contracts and Tenders. ^ -j 

Book Publisher • ' ■■ 

Premium positions available 
-■ • (Minimum size 30 column ems) f: < 

£2<06 per.smgfe column em 

- For farther detaits write to: ; - 

Qassified Advertisement Manager 
Financial limes, 10 Cannon Stmt EC4F 4BY 
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Wigmore Hall 
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sixtieth manage using the original 
score: Each event, 

i.rently reeling sustained atieni each contour had its evident — 

-**° n reS I^7t^ fi* ana i ,< ^ weird— correlative; the re- 

.-.v ersan es, out which his music peats were matched (Simpson 

'’■SEPfndSr ^P*® 6 ** 1 Sotag so far -as to write out his} 

-K-S^JSSS, *“» ^ special feature of a 

. Beries ofqnartets . (eight) and repeated development and ex- 
^mphOTaes (seven—ae sixth position in the first movement 
- w ® ek >- P»- being pointful]; observed: the 
pnme challenges overall tonal plan of £ minor 
^SLSXtSPL 1 ^ deserve » be constantly subjected to infii- 
’■ 111 A P r °l 5er context, sfons of C major was taken even 

1 2*^! **•? , and «£* *e Defend further. Simpson's ^chmo 

1 *£L aW< I!S n ? y h* P"' bis best movement, 

t ” e - CQmi P ^ e |e run of more concise and continuous 
32?2 £h? Vrtvexslty. than it model and with a wit 

V } * m ® ven no ® ^worthy of it Otherwise, 

^ J? 1 ™ <* three one felt that he too often drew 
‘2K5?i«? l r? I 'e£. and ^ ocu " things out: his adagio was con- 
® r * Simpson, each siderably longer than Beet- 
cmnprang an adaptation from hovetfs and under-characterised 
* ** astimov - for its length, eventually seem- 
_SKy quarte t and a Simpson quar- ing tight-lipped and bland. 

2? Rasumovsky. Again in the sixth quartet 

■ , e J fir ? °* ™ e series has (1375) numerous correspond- 
*"«**«? reviewed on this cnees could be spotted if the 
page. On Saturday the Delmf original was fresh in the mind, 
conduced it with Simpson’s There was less thematic 
S? 11 „ t5le flfth was resemblance however. Here 

gaypd (like the fourth, for the Ssimpson is chiefly interested in 
first time) °? April 2, exploiting his invented equiva- 

•v These worts are described as lent to Beethoven's seminal 
.. .variations upon their diminished seventh chord and 
respective Rasumovskys, but in paralleling textural resources . . 

.while this is accurate it hardly such as the predominance of LOHOOI1 Opera 
c onvey s^ the peculiarity of the stabbing accents in the andante. 

:imdettakm& Out of a love for He succeeded well in emulating 
■Beethoven evidenced many the quality of the slow intro- 
times (for Instance the Clarinet duction to op 59 No. 3: like 
■Quintet of 1968 is intimately someone (i.e. the nearly deaf 
derived from op. 131) and out composer) -trying to hear 




i 



Arlene Saunders Tn * La Fancivlla del West 1 


FanciuUa, Aida 


Leonard Bure 
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* served.” One gasps at lie In the end there is something of the work a» something quite toned phrases— if he shows unhappy-lookin'* (and sounding 
-lengths to whldT^todurtrfeus offensive about Simpson’s atti- “Jnewr^S reluctan . c ^ to ^P 0 ^. th^atrica 1 ba ^ from th?°ch ora s. 

-teachers will go! tude. He is being, after *1. ttprapcd personality on the role, that may of tw0 ^ pla>Wf it was 

■' - u„* +>,« hnth naTTnTn<jmp and self- merem a musical interest oy be onlv temnnrarv. Onrmli s :li. - r • .1 


ein * was not until Act 4 that 
two Katherin Pring’s Amneris 


: tradition ite^otheraeB, not me! .Look what^I can do!” "s needed to shift those ^nTtoto fuH^us, and even 

-deprive it thereof. He stands Admkatimi we have for Dr. the hilh ^Vei w? handsomely detailed sets have then upper-register problems 
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- aepnve it tnereof. He stands ™ from rf, e faiBh , t' }h U4 ^ then upper-register problems 

- uniquely apart both from older Smip^n, but that is not enough, enthusiastic and discriminatiSr F°" n V™* shorter-though denied her compI ete Identifica- 

• customs of parody and collective The Delmfi players gave com- let previwsj toe shw Matos hardiy short en ° u ^> tion with the vocal line. But 

borrowing and from newer P 111 *®? 41x1 Persuasive rea<fengs, f u ]j. Woode H zestful a definite nn. ^ * . Miss Pring is a commanding 

-habits of stylisation. Nor is he *« they could not disguise ihe succ ° aea « zesutu » 4 defimte The following evening the p]ayert a creature of the stage: 

Tto be accused — as at first Paleness of much of toe Inven- Under the baton of Gieusenoe E °Sbsh National Opera unveiled the emotional disintegration of 

: perhaps appears— of plagiaris- tion and sound once stripped of i>a tian6 the work now unfolds a * c ° hse A H? . tdUr P^ vep " her Amneris was powerfully and 
ing. The nearest analogy is ?, e . J 21 ^? compositional more traditionally. In the long n<ra com- movingly conveyed. 

", probably with; the predicament - f first act Puccini weaves a gentle fS^vnrJSt Tbe evenin B was above all an 

of Brahms; yet Simpson’s £abric of cam eo scenes: in repertory earl i e rin tiie 'JJuTent Sntroductioil to Aida of 

“nostalgia” is wonted and not Patane's spaciously lyrical JJSJ?’ Esther Gray, and for 

teactly melancholy. J^JSSLi “2SL25 J°h? survey of it. there is room for that reason much attendant 

So the listener is faced with tf ** exchanges, the insides. Siko^S^ytoer^T^ fiiS^w^ hardship could be patiently 

totally hovel experience/ It^ ' SSSfrSS'flfiMiS^rSmSt ^^^“ents in which one ™£S£a wSft Sf- On Saturday not every- 

•is. I may say, a very disorient- analytical mores (what is wrong make 8 their fulf^^ffect^What encTUSt€d ^“tter, and the pro- a bojit I^Sed 

ing one— once at - any rate- you anyway with brief verbal helps SSL traditional to? ducer - John Co ^ ley ' had ^ ked f JTtvfo “ 

are mon thhe game. I tried to and then really letting ijhe music STfrSwiSLto Sie toSK a spectacle all too easy to 
-keep beanngs in two ways: by speak for itself, unadulterated?) ^ SSSic^eSons are betoc fault: at ]east - oa its ovm (to 2SE W“™re than sufficient i 

. following No. 5 (1974) wito but more dramatically, from the developed: the second acL “ y wrongheaded terms, evidence ttat . m | 

reference to the score of op 59 string quartet medium per sc, esiSily is lels mtoDine thfn « worked as a shore. This become an Aida unmatched by 

-No 2; and by referring to the fetishised as it has been. Dr. “can be S-chStral P terture second, played for the most part any other British soprano, and, 

■correct score .durtog the per- Simpson is so sure he is right: not always cietolj ffior on “ d Wore a flight of foot- by few mtereauonaUy for its 

.fonnance of No 6.J11 both cases yet his strange sinmlacmms may clarified — I sensed a slightly ball-stadium steps onto which freedom, vocal and emotional, 

the Detaid had done the Rasu- turn out to have done more harm subfusc ^sound S35y ?n qu!et« the chorus and Verb’s carefully and for its heroic boldness 

“ movsky immediately before. It than good. moments, and a certain un- vaTied ensemble scenes are cor- While the sound of Miss Grays 

;Was surprising how far one PAUL DRIVER differentiated thickness in loud. «»* led - 15 n °t « ven that; until bright-edged soprano rising 

Still Patan6’s direction offers the last act, which returns the effortlessly above the massed 
Festival- Half ■ ampie evidence of its stylistic * rial scene t0 J ts proper place ensembles already gives enor- 

r estival ffVall ... authority; the affectionSe way ofEstage (Mr. Copley had mous pleasure— the a^eggio at 

in which “Old Dog Tray” is brought it before the audience), tse clase of Ma tu re shone 

\T \/ allowed to wind in and out of ^ is a kind of concert in out like sunlight— there is 

■/.'•• I XI V I I the first and third act choral Egyptian costume, dull, ineptly more to her than just volume 

- JL ™ • JL • • friezes convinces one that its Plotted, entirely undrazmatic. and free, mettlesome high 


inclusioswas not simply 


Too much space would be notes:: generosity and womanly 


.; For well over a decade now since it needs little prompting I matter of Puccioian oppor- needed to detail ail the weak- warmth play already a noble 
«,* ~s— -* v — ► — ~ — — J ' ■* — 5 — nesses; but. clearly, the Triumph parti 


‘The Devil Himself’ at Lyric Theatre 
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Jthe reputation of the National to give of its best— encouraged t unis m. nesses; buti clearly, the Triumph parti 

. Youth Orchestra has been such typically spectacular accounts of The new Minnie, new also to that is betog celebrated in the MAX LOPPERT 

that it has been able to attract Shostakovich's ninth symphony the bouse, is the Hamburg-based 

-the services of many prestigious and Ravel's Ropsodie Espagnole. American Arlene Saunders, who . , t Tr - r _ 

• conductors and soloists. In tbe The sound of an orchestra that establishes a frank, unvarnished The Devil Himself at LvriC Theatre 

'.early 1970s;- Pierre Boulez boasts 19 ’cellos, 14 double presence from her first appear- w . .. , h . _ ;ti j c h}e 

reveUed in /the enthusiasm and bases, and at least sextuple ance. However unlikely her tEii.Sh?v nnp n #wS S th^t- 52 

freshness of an orchestra keen brass and woodwind is almost behaviour, Minnie emerges as Wedekind opens on Thursday, pockets and one felt that the 

.to play exactly as a conductor certain to be spectacular: but one of PUuccini’s least claustro- at .^ Ie Theatre, devil^ himself couldn t shift 

^demanded, without any precon- in the first movement of the phobic-inducing heroines, especi- “animersmitn. The cast in- bim. ^ 

ceptions or routine perform- symphony (taken at a tempo ally when enacted with Miss Dilys Laye and Alan Peter Barnes, wh oh os worked 

'auces. Since then, the list of that would have stretched the Saunders’ authentic gawky and . . 1 B 5 to L ^ extensively for boto the RSC 

^artists willing to give up their 'most experienced professional grace, plausible in moments of Barnes. Music is by Carl and the Royal Court returns to 

time to the rigorous schedule players) the trombines in parti- pathos and in acts of decisive Davies and Stephen Deutscb, the London theatre after a 

-, of rehearsals the NYO sets itself cular provided vivid punctua- vigour. She looks well and, musical director is M. Rose, long absence. He is best known 

-has grown '-and grown. - tion, and the principal bassoon apart from being tested to some Frank Wedekind was the for his works The Ruling Class 

''"But even.' by the National distinguished himself in the uncomfortable scoops and coups creator of Lulu and Spring’s and his adaptation of Lulu. 

Youth’s standards, the Soviet languorous slow movement, de glotte by a line that pre- Awakening. Brecht, who saw In this new revue of songs, 

conductor Kirill Kondrashin was The principal Ante and trumpet supposes easy recourse to bril- his act in hte famous Munich poems and sketches. Wedekind, 

a considerable. catch. On Friday also caught the ear. Only the liant, fearless top notes, her cabaret The Eleven Bangmen. the great trumpeter of the 

evening Mr, Kondrashin con- upper strings seemed thinner forthright soprano sounds well; descriged how “he filled every sexual revolution, will comment 

ducted the second of two con- and less polished than we have greater confidence can surely corner with his personality, with wit and charm on such 

certs with the orchestra and come to expect. be presumed upon in later per- There he stood, ugly, brutal, subjects as art, murder* poli* 

extracted or— more accurately, ANDREW CLEMENTS fonnances. dangerous, with close-cropped tics, lust and love. 


Twelfth night 


by B. X. YOUNG 


It’s logical of Terrs- Hands 
to make Twelfth Night of the 
year 1601 or 1602 or whatever 
it was a clear moonlight night 
with snow on the ground under 
the bare, silver trees. It’s less 
logical to have intimate indoor 
scenes played on such a set, 
even to have people lie down 
and take their ease in the 
snow; less logical stOl to have 
Curio ask Orsino if he will go 
hunt in tbe middle of the night. 

But as we saw in As You Like 
It a week earlier, Terry Hands 
is not one to worry about mak- 
ing the comedies credible as 
long as they are pretty and 
amusing. John Napier’s set is 
very pretty, and it has to serve 
for every scene in the play, 
though the trees sprout a few 
leaves, the earth a few daffodils 
(hardly matter for a May 
morning in Illyria) to mark the 
passage of time, I felt some- 
times It was distracting to 
have the scenery contradicting 
the text; but mostly the acting 
is so vigorous that the set dis- 
appears as completely as the 
bare boards of the National’s 
As You Like It. 

The mood is set from the 
start. Feste. sitting l in the snow) 
and playing his pipe, is sur- 
prised from behind by a black- 
clad Orsino (Gareth Thomas) as 
rough as a Viking invader. 


interpreting his well-known 
opening lines with a new and 
less romantic sound. He main- 
tains this rough nes throughout, 
even at the final denouement: 
he will make the most of Viola’s 
being a girl, but his affection 
was as lavish when she .was a 
boy. Indeed Chezie Lunghi 
makes a very likeable boy 
indeed, and almost alone among 
the cast keeps her emotions in 
reasonable check: even when 
she virtually tells Orsino who 
she is she remains a respectful 
aide de camp. 

Olivia’s emotions are never 
held in check. Though Kate 
Nicholls is delightfully adult to 
the eye, and her voice has an 
adult quality, the inflexions of 
her speech suggest a seven-year- 
old child, and a spoilt child at 
that It's dear that this is the 
kind of playing Mr. Hands is 
after, for it is even more evident 
in John Woodvine’s Malvolio. 

This begins splendidly when 
he escorts Olivia on to the 
stage with staid dignity and 
speaks in a correct voice marred 
by some giveaway syllables. But 
the later comedy is music-hall 
stauff — the military run after 
flashing of his yellow codpiece 
at Olivia, the exaggerated cramp 
from the cross-garters. These 
things spoil a fundamentally 
good rendering. 


The other funnies are spared 
such excess, though Willoughby 
Goddard's Falstaffian Sir Toby 
hardly holds his drink as such 
an experienced toper should. 
John McEnery's bald-patcd 
Aguecheek combines with Toby, 
Viola and later Sebastian 
(Stephen Rashbrook, effectively 
identical) to make the duelling 
scenes hilarious; but he mustn’t 
say •“ I sor it " for - 1 saw it.” 
Come to that, Feste, a tattered 
old Fool in Geoffrey Hutchings’s 
playing, must not put four 
syllables into L ‘ clerestory.” 
Feste lurks on stage throughout 
for some reason not clear to me. 
He sings pleasantly; as mueb as 
possible is made of all the 
musical hints in the test . 

The acting that moved me 
most came from Roger Bizley, 
who plays the small part of 
Antonio with truly human 
sympathy. If the wild emotions 
of the principals were sealed 
down to somewhere nearer that 
level, we could believe that 
there were actually, people on 
the stage who were feeling love 
more noble than the world, love 
more than their life, passion 
nor wit nor reason can bide. 
All these are in tbe play besides 
the foolery. 

The Sophy, by the way, is 
given his current, fugitive title 
of Shah of Persia. 


structural correspondence with of a scherzo character than the ™Y\ a “o°« a PP roach . ,n = ab,e replacement for the is i g y ju- eod of .u^ tL 
'Beethoven’s: harmonic, formal, model’s. Then for a minuet he trepidation. The_19/i produc- originally scheduled Jon Vickers. j n e it was possible to feel ihar 

! textural, even melodic. The substituted a strict, calm and. tion by Piwo Faggmni was. after will come to rely on Jess jierformance had survived 

exercise is disarmingly (dis* to be frank, rather dull double aI *- one of the handful of re- stentorian assistance from the nQt oa iv ibis and flawed 

I ingenuously?) intended as a canon. The fugal finale dis- sounding Royal Opera successes prompt-box. (The complain is orchestral plaving under Ian 

way back to the classics for the played great brilliance of crafty i" /eri^bv 'yXS 5, *3 ?? •° ere ^ pe ™ cket * Reid. Tom Swift’s secure-voiced 

-thus -improved listener: “If manship, quite as hectic and .“y Zubm Mehta and intrusion of an alien voice is a but WO oden Radames, John 

t £o^ a o y ^„rM^„ d S Gibbs’s astute but underpowered 



John McEnery and Willoughby Goddard 


Leonard. Burt 


Phoenix 


The Umbrellas of Cherbourg 


by B. A. YOUNG 


There is nothing in London so 
pretty as Andrei Serban’s pro- 
duction of The Umbrellas of 
Cherbourg, with its sheets of 
rainswept Perspex shifted about 
by the company to form instant 
exhanges of scene, while at tbe 
back of Michael Yeargan's 
design there looms a Cherbourg 
skyline against an ever- 
changing sky. 

I wish something else came 
up to the same standard. What 
we have is an immensely senti- 
mental story told in dull prose 
lines set to music that plods 
along in a heavy-footed com- 
mon time most of the evening, 
only occasionally blossoming 
into a memorable tune. Tbe tale 
concerns a love affair between 
Guy, a young garagehand 
1 Martin Smith) and Geneive, 
the teenage daughter of the pro- 
prietress of an umbrella shop 
(Susan Gene). When Guy goes 
for his military service, he 
leaves the girl pregnant, but she 
is able in spite of that to marry 
her mother’s rich customer 
Casard (Simon Masterton- 
Smith). The boy is upset when 
he returns from Dien Bien Phu 
or wherever it is, but soon con- 
soles himself witb Madeleine 
(Michele Summers), toe com- 
panion of bis old aunt. 

Sheldon Harnicks translation 
of Jacques Demys libretto is just 
an outpouring of ordinary 
everyday conversation, without 


rhymes or rhythms, wit or pas- 
sion. It is thrust mercilessly 
into the steady pulses of the 
music, with no attempt to match 
the beat of the words to the 
beat of Michael Legrands 
music. The effect is of a kind 
of pop plain song; and as there 
is no spoken dialogue this goes 
on all the evening except for a 
couple of occasions where a 
recognisable song tune emerges. 

We are left in a no mans 
land between play and opera. 
The players have no real 
opportunity for any but the most 
basic acting; but on the other 
hand there is no opportunity for 
genuine singing, any more than 
you would get in an opera that 


consisted entirely of recftatlvo 
s«co. But at any rate all the 
vrtrds are dearly articulated 
over the little array of micro- 
phones that line the front of 
the stage, and the voices are 
true and tuneful. 

There are two players I 
should mention besides those I 
have already named— Sheila 
Matthews as the smart but not 
very scrupulous proprietress of 
Cherbourg's top umbrella 
emporium, and Helen Landis as 
Guys ebair-bound aunt; and a 
word too for all those players of 
smaller parts, who make the 
scene look so pretty as they pose- 
behind their transparencies to 
dress the stage. 


Arts Council appointments 


The Arts Council, with the 
approval of the Minister for the 
Arts, has appointed Dr. Richard 
Hoggart as its vice-chairman. He 
succeeds Lord Hutchinson, who 
retired from toe Council in 
December. 

The Council has also 
appointed four new panel chair- 
men. Marghanita Laski takes 
over the chairmanship of the 
drama advisory panel and Nofll 
Goodwin the chairmanship of 
the dance advisory panel with 
immediate effect 

From Apriir 1 David Sylvester, 
who has just been appointed to 
the council, will take over the 


chairmanship of the art advisory 
panel, and John Manduell the 
chairmanship of the music 
advisory panel from Professor 
Basil Deane, who has been 
appointed music director of the 
Council. 

Melvyn Bragg continues as 
-chairman of the Council’s 
literature advisory panel. 

Dick Francis wins’ 
crime novel award 
Dick Francis, the former 
steeplechase jockey-turned-best- 
selling author, has won the Gold 
Dagger for the best crime novel 
of 3979. 


SOCCER 


BY TREVOR BAILEY 


GOLF BT BEN WRIGHT IN AUGUSTA 


Accomplished teams disappoint 


Ballesteros set for Masters 




TT WAS rather ironic that there 
should have been a pre-match 
jetfooHjoy demonstration of the 
FA Snperskills coaching awards, 
because there was a marked 
lart: of ball control in the goal- 
less draw between Arsenal and 
Liverpool. 

Admittedly there was a dis- 
concerting wind, the playing 
surface was unreliable in 
places, the pace seldom less 
than frantic and semi-finals 
seldom provide' attractive foot- 
feaii. - "But "ft was still dis-. 
appointing . to .find so man; 
players in two of the most 
aammptisbed teams - in the 
country having problems in 
tailing an awkward bail 
instantly, ■ giving : - an accurate 
pass. and judging bounce. 

Those who hoped for an 
intrig uing battle of tactics were 
also disappointed. The two main 
moves employed by Arsenal 
woe the high pump upfie&din 
hope that the pressure from 
their two lead forwartfe .might 
induce a mistake wad the pass 
back to the goaBceeper. 

For some inexplicable reason 
Brady, who has the ability to 
create a goal from a situation 
promising nothing, played so 
deep that be. was challenged by 
ihe opposing centre-forward 


more than by anyone else. 

In the G unn ers’ defence it 
should be said it was their third 
hard game in less than a week, 
including that very demanding 
first log of the semi-final of the 
European Cup-winners’ Cup 
agatngt Juvenilis, in which they 
could achieve only a draw. This 
is asking too much of any team 
at this stage in the season. 

H toey are eliminated from 
that competition, as seems prob- 
able, and fed to reach Wembley, 
they coidd well not ^naaify for 
the gtamoUTi cash and glory of 
Europe. 

Certainly nobody could fault 
them for effort* mid after the 
interval they did improve. 
Tadbot, who never seemed to 
stop running, hit the top of fce 
bar with a fine lob, but a goal- 
less draw was the most appro- 
priate result for a ma t ch in 
which centre-backs and runners 
caught ihe eye more than the 
artistes. 

. Liverpool produced the 
majority of the footibaffl in a 
sterile afternoon, and though 
they ' created sufficient chances 
to have won they gave the bail 
away far too often. Whether 
this was doe more to their own 
deficdencies or to denial of space 


by Arsenal is hard to say. 
Probably about 50-50. 

Though newcomer lee Impres- 
sed, and is a most accomplished 
half-back and a great prospect, 
the injured McDermott was 
missed in three ways which 
greatly reduced his team’s over- 
all effectiveness. 

First, Case looked lost without 
him, even before he had been 
slowed down after a foul by 
Nelson, Secondly, his colleagues 
had not sufficient confidence to 
give tbe ball to his replacement 
Lee when he called for it. 
Finally, and most important of 
a&L McDermott is a brilliant 
taker as' well as a maker of 
goals, especially adept at giving 
a quick pass and racing into a 
possible scoring position for the 
return. 

Without him, Liverpool’s goal 
potential is probably reduced 
by a quarter, and in a tight tense 
fear-filled game like this by as 
much as a third. 

The Northerners used a dis- 
tinctly suspect offride trap, 
which creaked and nearly cost 
them the match. On one occa- 
sion It forced Oemence into 
making a tackle on Stapleton 
well outside the penalty area. 

Who will win the replay at 
Villa Park on Wednesday, which 


one hopes will provide more 
entertainment and football? 

Even without the ubiquitous 
McDermott my money, unless 
they should snatch an eard, is 
on a narrow points win by 
Liverpool. 

Nevertheless, It is feasible 
that Brady will find that 
masterly touch which appears 
recently to have deserted him. 

It was very satisfying seeing 
again over 50,000 at Hills- 
borough, and it is good news 
that Sheffield Wednesday will 
probably return to the Second 
Division, as their abilities 
deserve more than Third Divi- 
sion football. 

The claim of lie club chair 
man, Mr. H. G. McGee, that i t 
is the best setting outside 
Wembley most be open to doubt 

The pitch itself is nowhere 
near the best In the land, while 
surely the corridor outside the 
dresring room is not toe ideal 
place for managers to give post- 
match interviews. 

It is time that major clubs 
realised the need for an inter- 
view room which substantiates 
the comments by the economist 
P. J. Sloane. in A Sport in the 
Market? that football is in- 
differently marketed. 


NOTHING short of a major cala- 
mity can stop Severiano 
Ballesteros adding tbe U.S. 
Masters title to his Open Cham- 
pionship at the Augusta 
national gold course, Georgia. 
He leads tbe field by seven shots 
after three rounds and the con- 
sensus of opinion is that only 
fire, flood or a broken leg can 
stop the young Spaniard now. 

Of the three flood is the most 
likely. There was heavy over- 
night rain in Georgia, probably 
a result of the combined prayers 
of toe rest of toe fleld, and there 
is toe possibility of thunder 
during toe final round. 

But the test of toe world will 
be hoping that that thunder will 
be coining from toe clubs of 
Ballesteros. He has dominated 
toe Masters almost to the extent 
that Raymond Floyd did in 
1976. and he needs a 68 over 
the final 18 holes ot join Floyd 
and Jack Nicklaus as holder of 
the 72-hole record. 271. 

Hardly anyone is contemplat- 
ing any other winner. There are 
only tore other major champion- 
ship winners on toe leader 
board, and they, Andy North, 
Fusjy Zoeller and Dave Graham 
have each won only one title. 


North is a former U.S. Open 
champion, Graham has won the 
U.S. PGA and Zoeller, of course, 
is the defending title-holder. 

Zoeller is nine shots behind. 
North eight, and the closest to 
Ballesteros is Ed Fiori who. at 
210, is even shots behind. Jack 
Newton, J. C. Snead and 
Graham are on 211 with North 
and on 212, with Zoeller, are 
Gibby Gilbert, Jim Colbert. Rex 
Caldwell and Jim Simons. Down 
at 213 are toe first of tbe estab- 
lished champions, Tom Watson, 
Gary Player and Hubert Green ( 
while Jack Nicklaus is on 218, 
15 strokes behind Ballesteros. 

There is encouragement for 
both British and amateur golf • 
m that Sandy Lyle, with a third 
round of 70, has moved up to 
joint 25tb place on 216, and toat 
the British amateur champion. 
Jay Sigel on 215. is toe leading 
amateur by seven shots from 
Bobby Clampett 

Lyle had the makings of a 66. 
To be out in 33 was a consider- 
able achievement, and the truly 
great players normally go on to 
capitalise... But he is still only 
22. toe youngest professional in 
toe field, and after a promising 
start he struggled home. 


While no-one is contemplating 
a Ballesteros collapse, there is, 
in fact, a precedent Last year 
Ed Sneed went into toe final 
round with a five-stroke lead, 
which Zoeller overhauled, and 
in 1978 Player came from seven 
behind to win with a dramatic 
last-round 61 

Should Ballesteros win the 
Masters there will be heavy 
financial pressure on him to play 
more tha nthe two tournaments 
be plans for, the Tournament 
of Champions next week and 
the U.S. Open, 

Ballesteros has an American 
manager, and it may take all 
his strength of character to stay 
■ in Europe. Why should he 
want to in the face of 81m? 
Seve has a simple answer. 
“America is 15 hours from my 
home," he says. 

His third round was charac- 
teristic of him. _ He twice 
capitalised on major pieces of 
luck, the first time at the fifth. 
There he bit his drive “almost 
through my legs” and the ball 
scurried away down a hill, deep 
into the trees, getting close to 
the sixth green. It was 
arrested by the nose of an un- 
fortunate woman and Ballesteros 


was able to play out from an 
extremely difficult position in- 
stead of an impossible one. 

On the 13th, a sliced drive 
was again heading for the deep 
woods when it struck an 
umbrella held by a spectator 
and bounced back on to the fair- 
way. Ballesteros, smiled and 
asked: “That must be a good 
umbrella, what kind is it? ’’ He 
went on to get his birdie. 

Perhaps the stroke of the 
round came at the eighth, a hole 
which has been remodelled so 
that it now is as originally 
planned by Bobby Jones. It 
measures 530 yards and 
Ballesteros hit a three-iron 
second— blind, and all carry- 
245 yards, leaving it five feet 
fro mtoe hole. He made the 
eagle, of course. 

Ballesteros is 13 under par. 11 
of them gained at the par-fives— 
ample indication of his strength 
which is still his inordinate 
length. He has worked hard 
through the winter to gain more 
accuracy with his driver, and 
claims that in so doing he has 
lost 15 yards. The rest of toe 
field can only shudder, and be 
glad. 
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• SHIPPING 

Less noise at sea 


• ELECTRONICS 
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A NEW noise absorption system 
•—designed to greatly reduce 
the tr ansmissi on of noise from 
skips’ engine rooms to living 
and sleeping accommodation— 
is b eing installed for the first 
♦imp in a British built ship by 
Cochrane Shipbuilders of Selby, 
Yorkshire. 

The system — designed, manu- 
factured and patented by 
Grunsweig and Hartmann of 
H amburg, and already success- 
fully installed in many German- 
built ships — is to be built into 
the “Esso Pymouth," a 66.5 
metre diesel-engined products 
Carrier being built ‘ to Lloyds 
Register class by Cochrane lor 
Efcso-Petrbleum. - - ‘ 

The entire superstructure of 
the ship will be mounted 
elastically and .independently 
from the rest of tbe ship,' on 
pairs of large rubber pads which 
will absorb noise and vibration 
transmitted from the engine 
room. 

Safety devices are fitted be- 
tween the rubber elements 
which would hold the super- 
structure steady in the event of 
overloading or damage to the 
elements. 

Esso chose the system after 
bearing of its success in Ger- 
man ships, and both Cochrane 
Shipbuilders and the Depart- 
ment of Trade will be carefully 
monitoring any redaction of 
noise levels. 

? - Engine noise has for long 
been a serious problem, particu- 
larly in small ships powered by 
high-revolution diesel engines. 
The Esso Plymouth falls into 
tois category. 

• In 1978. the Department of 
Trade- introduced a voluntary 
Code of Practice, setting maxi- 
mum- permitted noise, levels for 
-all shipping. The maximum 
levels permitted in sleeping 
cabins and living accommoda- 
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don respectively are 60 decibels 
and 65 decibels. The maximum 
level permitted anywhere on a 
ship is 135 decibels. 

The normal noise level in a 
bedroom is around 25 decibels 
and 65 decibels is the amount 
of noise which might be ex- 
pected in a typical machine 
shop. The decibel scale is .loga- 
rithmic, so no two units are 
equivalent, but an increase in 10 
decibels will double the amount 
of noise. 

A standing committee on 
noise in shipping was also- 
established in 1978, with a 
co mmission to undertake a com- 
prehensive review after, - four 
years. 

The National Union of Sea- 
men and The Merchant Navy 
and Aiziine Officers Association 
-—the two. main shipping unions 
— both said they welcome' any 
attempts to.' reduce noise, al- 
though the MNAOA" thought the 
existing code, of practice was 
being widely disregarded by 
shipowners. 

The Esso Plymouth, due to be 
launched in Selby on Slay 15. 
will go into service as part of 
Esso’s coastal tanker fleet 

DAVID HOLMES 

G COMPONENTS 

Tough but 
light hose 

UNLIKE OTHER non-rubber 
hoses, the material from which 
tiie inner core of its Nylafiow 
Steelbraid Type 331 hose is 
made will not stiffen at low 
temperatures, says Polypenco, 
PO Box 56, Welwyn Garden 
City, Herts (Welwyn Garden 
21221). Flexibility is maintained 
even at minus 40 degrees C, it 
is claimed, malting it suitable 
for use on hydraulic systems and 
’ equipment operating in 
extremely cold conditions. 

Although it is of one-wire con- 
struction, the company says that 
size for size, its latest hose offers 
significantly higher working 
pressures, and quotes up to 3,000 
lb/sq. in. A significant market 
experted for the new hose is for 
use on equipment for which, at 
the present time, a two-wire 
braid has to be specified. 

Bore sizes now available are 
L A, j, i and f in. and the hose 
is available in bulk with a full 
range of fittings. Complete 
assemblies can also be supplied. 


FOLLOWING THE - acquisition Jjf! 

."of a -51 per cent interest -in *** 

Memory -Devices oFEast Molesey 
by . the U-S. corporation ' 

Analogue • Devices,- the' 'British 
company . has moved -into a 
£350,000 expansion phase .in a', 
bid, to eaptnre a larger share of 
the synchro converter market, 
currently- worth 350m and likely 
to double by 1984. 

These derices, -which provide 
digital data about the position 
of a rotating shaft for control 
system purposes have a largely 
military / navigational back- 
ground but are finding increas- 
" ing application in such areas as 
machine toot control and auto- i?* 
mated production line systems . 
ranging from printing to wire 
wrapping. 

- They take tbe angular voltage 
data generated by rotating 
synchro - or resolver units - 
coupled to the shaft and produce 
a digitised output; on some of 
the company’s higher quality 
devices -accuracies of 8.5 . are 
. minu tes are obtained. : 

To achieve the necessary high accuracy the 
wSi resistive -elements oh the matchbox-sized ' 

!SSL3S£&e*3P 14 hybrid integrated circuits are here seen 

p SJSLiw undergoing laser trimming— minute parts of 

eSSSE* tSSTS m remOTed by preds ? 

vices is up against seven or 

eight U.S. companies— tile and reduced noise. These are 12 
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_ FINANCIAL support from aild ft j hn r lu imiral 

- the National Research Develop- " , . 

• ment Corporation will enable . UKMiStTICS, 

- manufacture of a monolothic fS^m irmiim 

■ glass-reinforced-filled gypsum 

board with hi gh fine resistance in * f 11 - 

-and insulating properties - TmVT 

developed by Thames Pivwood ' — - ~ ' . . . 1 ^ 

Manufacturers, ' . Harts Lane, ’ ~ . ' • - ~ ■ — — 

Barking, Essex (01-594 5511). •'INSTRUMENTS 
Conforming to BS 476: Part T L ■’ 

'■4, the material is non-com- [V/l AngllPAf* 

- bustible, does not contain asbes- Xv JLv/iltjUJ. va 

tos and does not give off toxic T ' .. : 9 - - 

fumes or smoke in fire condi- 1T1AV1 ¥1 O' 
tions. lt has a smooth surface UIIa t 111^ 

on both sides which can be ’ . ^ 1 

decorated or faced with H|QrAn Q I • i 

■ laminates or veneers. / 

Standard thicknesses will twq attachments 

r ^ e ,vS , £ nm ‘, ,0 K 30 S"jS 

■ able tq.be. put and shaped with meed of marine- -material if 

. Applications will be in. the now ext end the ea™ bill tv nf 

“S2!* 1 fi . elds » the DOT 1- digital optical SoSb 

particularly where there is a meter from^Comikct 




Measures 


mich can be • . « - 

^ material 


m fire resistant steel structures ^ jjnew: K handheld contort 
for up to two hours,- depentog clevice is to* LSA/l which? wffl 
on the size and weight of; the measure " speeds from a 
rteeiwoA and the fflicteess of miphniim of 10.6 to*999.9 mates 
tiie cladding- - — - *- - a manute.' " - 


of a minute spot of laser light whlcb burns oft 
the material. The manufacturer, Memory 
Devices of East Molesey, Surrey, has Invited 
over £Jm and expect to spend nearly £$m 
next year on new premises and plant. 


the cladding. 


Surrey firm has included tbe in- bit devices — the most significant pany to m 
put transformers on ihe hybrid area of the market. verters at 

substrate. They are only 0.1 However, in addition to these reliability 
inch cube in size and are wound hybrid units the company has dissipation, 
with wire barely visible to the jost finished the design of a - Memory 


noise. These are 12 tions and will enable the com- by the end of the year is pre- 
toe most significant pany to make its hybrid con- dieted. 

p ar ket- _ verters at lower cost, higher It also expects to gain from 


verters at lower cost, higher It also expects to gain from 
reliability and lower power the acquisition by Analogue 
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For lowet speed measure 
meats, the LSA - 1/10 • is avail- ! 
able, and this has a minimum 
speed “of 100 metre a mfiatite. 

The udit has a rubber wheel . 
which ' transmits pulses per 
shaft revolution to a coded disc 
and solid state sensors and -is 
said to be ideal for applications 


inch cube in size and are wound hybrid units the company has dissipation. Devices to the extent that the nsr vamv such as measuring the speed of 

with wire barely visible to the fast finished the designof a mSdotT Devices .is at toe uTnarent wtilSridean ow! ’ drive ^ ^.cahle! 

eye. But a superior result is angle custom chip— to be made moment doubling the size of its let for the products into such are processed as a rope rather and- fabric web I 

tocilities and has difficult the U.S. aere "—**** 


other, devices, improved com- task. It is equivalent to ten 
mon mode voltage rejection medium scale integrated func- 


F or those who hear b ells Runway visibility check 


ms™ - inr.114 — “ uiuiu» juu out, uiuiLUii areas as zoo u.o. aero* rhan m the open-width. Even- 

toree wire input tolerant of toe e m braces about 90 per cent of moved into the factory next space industry. tuaDy and after the d recesses 

rf S e t 12 r^ di ^ al . conversion door to gear up for toe demand • More from Central Avenue, have been completed tfasTgcSds 

otoer device*. mrT>rntrpH — it expects for its ; latest products; East Molesey, Surrey KT8 0SN will have to be opened outbut 

some 2000 devices per month (01-941 1066). this poses a problem in that 

thqy have tended tb' become 

O AVIATIAM twisted. 

,v " A number of ways of untwist- 

Runway visibility check SsigSS 
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ONLY IN Japan, perhaps, could 1 
a vending machine be- developed i 


ACCURATE MEASUREMENT 
and correspond] nF dim'tised 


SOME PEOPLE wffor from ^ w T4nM ACCURATE MEASUREMENT sensors for the visual display success. Now a new approach - talk in sootoing tones 

rere and correspontong digitised of wind spid and dire(SS has been introduced whito. uses g 

cauLj Tinnitus— whiS fe a noise nf 7 data concerning runway visual temperature, relative humidity a photoelectric technique to dispensed, ^ alternatively not 

Sn^nt ri^JwTTteP Mr, ran 8* at is provided and barometric pressure, untwist toe fabrics. The pro- dispensed, .his buttoi«hosen . 

Until now^here hn^ hL»n no X ° a newly developed system Recorders and printers can also cess is complet^y automatic and • . 

until now mere has been no mask toe ringing effect isra k u- a* » n «r;Ki« . Matsu^nta .* Electric. toe 


mT»i fnr thiis ntrinne ~ . from ASEA in which laser light be connected. a as pusazvu: uu uauuic louncs 

icJ? 6 Co “£ a ?, y was up ^ pulses are fired at corner ’ To ensure good accuraeyi the running at speeds up to 80 
pcf 5SELif rom m ^? a< £ urer of reflectors placed at intervals transmissometer unit mounted metres/minufifc 


it as possible to handle fabrics 
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bell-ringing semiconductors 
specialises in 


and it 
medical 


now down toe runway. 


at toe end of toe runway is Called toe SDA 01 toe new 


*. Matsuriiita * Electric, toe 
maker/ admits that . toe 
machine “is in the novelty 
category.^ at the moment, but 


aet ^* specialises^ m medical elec- Th e laser transmitter is temperature controlled, self- photoelectronic system not only nevertheless -Claims that it. will 

However, a small Canadian tremes. r or example, it is one automatically directed at the calibrating every three minute* untwists toe fabrics but fully attract •’ more 'customers '.than 
oempany called Linear Tech- of toe largest manufacturers of most distant reflector consistent — J '* - ** — J * — ««»+»■ 


nology working 


srif-correcting 


some amplifiers for hearing aids. with good measurement, closer deposits on the reflectors. 


spreads it and centres it • by .mute ’. rnachines, . adding- that 


means of a combination of pneu- 


medical specialists have been It has also been working with ones being used -in bad visi- First of these units have been malic selvedge spreaders and 
developing an electronic device “ e Canadian defence depart- bilily: the amount of reflected installed at Arlanda and Land- photo-electronic, guiders which 
similar to a hearing aid which on several projects in- light is then dependent on the vetter airports in Sweden and are fitted to toe feed -end of toe 


may offer relief to some eluding toe development of a reflector distance and the trans- that country's Board of Civil subsequent processing plant.- Apparently toe machine— and 

ip - j -l. .... . - , d civiil lii' hmpf i -ifn mnnitm. -f ^1- _ 1 . . • - , . .. , , . ■ - - avi'ul ... _• ■ . . 


sufferers and ciT-niaai trials Aymutiic heart rate monitor for missivity of toe atmosphere. Aviation 
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the ; .personalisation ‘ it. pro- 
vides. is likely to : reduce friis- ‘ 
tration - and . , confusion - . of 
customers.” \ 

Apparently toe machine— and \ 


carried out so far have been 
quite encouraging. 


approved 


use in the training of military The data produced is digitised system for operational use after developed in Germany by 
personnel although it does have every three seconds and sent a year of testing Erhardt and Leiiner KG. 
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The equipment has been ft is impossible to imagine itoat 
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a UK shop' floorvsays things 
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The r ingi ng experienced ports medicine. Prototypes will and display equipment where toe UK is at 41, The Strand, low, Erie House, Ripley Street female voice and then goes on 
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Lar^e warehouses that store everydiing from pet food to 
boot polish need a highly efficient means of retrieval. 

. Without sophisticated stock control, order picking and 
handling systems, it would all be something of a dogs dinner. 

Fortunately, there is one British company which makes 
all the rackin&stacker cranes, conveyors ana integrated control 
systems needed to build an automated warehouse. 

It’s called Dexion. ^ ^ 

Our Speedlock racking is designed to make the most of 
every available inch of space. Our Courier cranes handle pallets 


of up to two tons at heights of up to 90 feet. And operate in aisles 
far narrower than conventional equipment will allow. 

Wfe also make a wide range of compatible conveyor 
systems and supply all the hardware and software for micro' 
processor control. 

All of which makes the task of finding what you are 
lookingforasquickaspressingabutton,and getting it out of the 
warehouse as easy as pressing a few more. 

. Of course, planning, supplying and installing everything 
for a fully automated, computer controlled warehouse isn’t our 


only occupation !We handle anything as simple as a singlebay of 
shelving or a standard conveyor. 

Ifyoud like to find out more, drop us a line andwell send 
you our brochure. 

It 11 tell you all about our load handling systems .And how 
we re stopping British Industry from going to the dogs 

©DEXION* 

^ can handle it 

DEXION LTD -MA7LANDS AVE HEMEL HEMPSTEAD -fi03S-T^ (Q442)422^mEX 825794 
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: > By William Dollforce 

iyordie Correspondent 

THE NORWEGIANS have re- 
caved several reminders re- 
cently that they live in a harsh 
physical and political climate. 
Tne latest, the disaster which 
; overtook the Alexander 
-Aielland floating hotel in the 
worth Sea storm last month, has 
■ anaken the nation and' coaid 
• - affect plans for farther exploiia- 
non of offshore oil and gas, at 
least in the short term. 

. . ; Even before that catastrophe, 
however, the effort to absorb 
the plentijude promised by the 
* offshore discoveries had pot 
' both the. economy and the poli- 
: tical fabric, under stress. The 
ruling. Labour Party is still 
struggling to adapt its policies, 
•‘ to deal with the divisions within 
its own ranks, and so avoid :de- 
, feat in the general election next 
: year. , 

... As If its domestic problems 
; were not . enough. Prime Minls- 
\,ier Odvar. Nbrdii’s Government 
.has also, been under' pressure 
‘ on the foreign front. The 
. heightened . tension between . the 
Soviet Union and ihe-JbS. has. 
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Its North Sea wealth of oil and gas will be with Norway well into 
the next century. Meanwhile, however, the country is beset with a number of 
domestic and foreign problems which for this relatively small nation are not easy to solve. 
Much will depend on the Government’s strength of will to manage affairs. 


re-emphasised Norway’s stra- 
tegic position along Russia’s 
sea and air outes to the Atlantic 
and dose proximity to Us huge 
military ' base on the Kola 
■ peninsula.. 

v The Soviet media have made 
a sustained a luck on Norway & 
oexence poucy m recent weeks 
at tne same time as tne rvor- 
wegun uovernmeni has been 
discussing witn tne Americans 
and otner NATO partners pians 
ior svuler military xeimorce- 
ment of Norway in a crisis. The 
•Russians are objecting in par- 
ticular to the stocking in Nor- 
way of heavy equipment ior 
lO>. lorces. 

The material blessings of 
Norway’s North Sea oil and gas 
resources are real and uncon- 
testabte. Tney enabled Norway 
by borrowing abroad against 
the security of its xuture uii 
revenues to sustain near full 
employment ana even raise 
living standards during me 
international economic reces- 
sion ox the mia-lU'/Us. It was 
possible to cusmon tne miuai 
effects on smpouuaing, shipping 
and steel mantuaaunng. 

The size of the toreign debt 
— NRr lOSbn U&Mbn, ^Ubbn) 
net by end-1979 — was worrying 
but the . oil price increases 
engineered last year by the 
OPEC, countries worked in 
Norway’s favour. In February 
a Government White Paper 
estimated that annual gross 
income from North Sea oil 
could, be in the range of 
NKr 100-125bn a year at 1979 
prices by the mid-1990s. State 
tax revenues from oil and gas 
would be NKr 45-60bn_ it 
calculated. ’ 

... Moreover, new discoveries 
made last year confirmed that 
Norw&y'g oil adventure' would 
not.pe a one-generation affair. 
At -the moderate rate of deple- 
tion proposed Norwegians could 


look ahead to a century of 
North Sea oil and gas. 

The gas into which Shell 
drilled on Block 31/2 last year 
is confidently declared m 
Norwegian oil circles to belong 
to the biggest gas field yet dis- 
covered. It should enable 
Norway to become a major 
supplier to West European gas 
networks and has Intensified 
the competition among ihe 
Europeans, including Britain, to 
buy Norwegian gas. The 
Norwegians are asking 
customers to pay a premium 
above the equivalent oil price 
for the gas. 


Auspicious 


The long-term outlook for a 
people controlling large oil re- 
sources in a world short of 
energy are highly auspicious, 
but management of this bonanza 
has already proved to be a 
searching test for Norway’s eco- 
nomists anil politicians. Tenta- 
tively from 1977, and then more 
forcibly from 1978, the Labour 
Government was forced to re- 
verse its economic policy as 
price and cost pressures threat- 
ened to kill off the country's 
traditional industries. 

The 15-month price and in- 
comes freeze imposed in Septem- 
ber 1978 drew a remarkably 
disciplined response. It nearly 
halved the inflation rate and at 
least partially restored the com- 
petitive strength of manufac- 
ing industry. But the key eco- 
nomic question this year is 
whether the Government can 
continue to control the cost 
pressures pent up by the freeze. 

Essentially it has to persuade 
the unions to accept a low wage 
settlement at the same time as 
it has to limit its own contribu- 
tion to such a settlement 
through tax relief and subsidies 
so as to' keep public spending 


at a level which will not stimu- 
late further price rises. 

This is not an easy exercise 
in a society where there is full 
employment but where most 
wage and salary earners have 
experienced a decline in pur- 
chasing power during the 
freeze while at the same time 
hearing of new oil and gas dis- 
coveries and soaring revenues 
from the North Sea operations. 
More and more Norwegians are 
asking: ** Why can’t we use the 
oil income? ” Even reputable 
economists have been heard to 
mutter that in lace of the politi- 
cal difficulties one might just 
as well spend the oil revenues 
and run a Kuwait-style economy. 

The political difficulties are 
clearly reflected within the rul- 
ing Labour Party, which has to 
regain its s landing as the 
natural and sa/e manager of the 
economy, its chances are not 
bright. In the local elections 
last September it made its worst 
showing ior over 4b years and 
was left with control over only 
four of the 18 counties. 

Its main rival Hoy re, the 
Conservative Party, had its best 
result since 1924 and the com- 
bined vote of the non-Socialist 
parties would have ensured 
them of a substantial majority 
in a general election. 

Mr Nordli reacted by sacking 
eight Ministers and thoroughly 
revamping his Cabinet. In parti- 
cular he brought in three trade 
unionists— one of them, Mr Ulf 
Sand, the trade union confedera- 
tion's chief economist, taking 
over the. Finance Miistry. 

Criticism of the Nordli Gov- 
ernment and demands for 
Cabinet changes had in fact 
been most strongly voiced from 
within the unions, the natural 
partners of the Labour Party. 
This criticism has not been 
stilled by the Cabinet reshuffle. 

Within the Labour Party the 


unions currently play the role 
of a conservative bloc which 
insists that the party stick to 
Its traditional pro-industry 
policy, whereas other forces are 
trying to adjust party attitudes 
to new social forces, notably 
those of the environmentalists. 
Significantly, while the Labour 
Party retains strong support 
among pensioners, the Conser- 
vative Party has a majority 
among young voters. 

The Labour Party’s problems 
are in fact more complicated. 
They relate in part to the dual 
leadership it adopted in 1975 
when to avoid a potentially dis- 
astrous split in its ranks Mr. 
Reiulf Steen was appointed 
party chairman while Mr. Nordli 
took over the premiership. , 

The contending forces within 
the party have focussed round 
these two. the Left-wingers and 
those seeking to change party 
policy grouping round Mr. 
Steen. The party’s failure in 
last year's local elections was 
widely- attributed to the lack of 
co-ordinauon between the two 
leaders. 

In his reshuffle Mr. Nordli 
took Mr. Steen into the Cabinet 
as Trade Minister, thus ensur- 
ing that they maintain more 
regular contact and that Mr. 
Steen shares responsibility for 
Government decisions. The 
move seems to have achieved its 
purpose. In the face of the 
widespread dissatisfaction with 
their leadership the two have 
struck up a temporary alliance 
at leasL 


Complacency 


For the opposition the 
political situation is promising, 
perhaps dangerously so in view 
of the fact that the next elec- 
tion is almost 18 months away 
and complacency has dashed 
many political hopes in the 


past. The n cm -Socialists also 
have their problems. 

Hoy-re is losing a chairman, 
Mr. Erl ing Narvik, whose 
charm, sincerity and energy 
have freshened the party’s 
image. Its high ratings in 
opinion polls and its per- 
formance in the local elections 
last year have been achieved 
partly at the expense of 
partners it will need to form a 
non-Socialist government, the 
Christian People’s Party and 
the Centre Party. 

The leaders of these two 
parties have so far maintained 
their support for a non-Socialist 
coalition but on some issues 
they are at odds with the 
Conservatives. The abortion 
law is a potential source of 
conflict, while the Centre Party 
adopts a ** green" environ- 
mentalist approach to oil issues 
which is not in line with 
Conservative thinking. 

The leading opposition candi- 
date to take over from Mr. 
Nordl is probably Mr. Kaare 
Willoch, Hoyre’s Parliamentary 
leader. He has been an out- 
spoken advocate of retrench- 
ment in public finances, of 
opening up oil operations for 
more private Norwegian# com- 
panies to participate and of a 
reduction in bureaucratic 
controls to allow entrepreneurs 
greater freedom. 

The weakness of the Labour 
Government is more evident on 
the domestic front and in its 
handling of the economy than 
in its foreign policy. It has 
reacted with firmness and cool- 
ness to the attacks in the Soviet 
media on its defence policy. 

The main thrust of the Soviet 
campaign has been that by pre- 
stocking equipment for Ameri- 
can and other NATO reinforce- 
ments Norway is substantially 
altering its policy on not per- 
mitting foreign bases to be 


established on its territory in 
peacetime. 

The Norwegians have pointed 
out that pre-stocking of NATO 
equipment is not a new phen- 
omenon and thar discussions on 
stepping up the amount stored, 
in order to circumvent the 
increased Soviet threat to the 
Atlantic sea Janes, have been 
going on with the Americans 
since 1976. These talks in any 
case are only just about to 
enter the military staff plan- 
ning stage. 

If the intention was to influ- 
ence Norwegian public opinion, 
the Soviet campaign has with- 
out doubt been counter-produc- 
tive. The latest opinion polls 
show that 90 per cent of Nor- 
wegians support the Govern- 
ment’s defence policy and that 
86 per cent favour Norway's 
participation in NATO. 

Demarches 

Recent Soviet policy towards 
Norway has in fact bad some 
interesting features. The media 
campaign has not been accom- 
panied by any official or diplo- 
matic demarches on the NATO 
pre-stocking issue. Instead, 
while the media campaign was 
in full swing, Moscow offered to 
resume talks with Norway over 
the disputed dividing line in the 
Barents Sea. 

The Russians have always 
stressed that they have over- 
riding security interests in the 
Barents Sea, which adjoins their 
strategic military base on the 
Kola peninsula and from which 
their latest submarines can 
launch nuclear missiles at tar- 
gets in the U.S. 

They -have insisted that the 
so-called sector principle be 
applied in determining the 
dividing line between the Soviet 
and Norwegian zones. This 
would posh the line , much Tur- 
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ther to the west than the 
median line originally claimed 
by the Norwegians, who have, 
however, indicated their readi- 
ness to reach a reasonable com- 
promise. In 1977 a so-called 
grey zone was negotiated for 
fishery purposes, in which the 
two countries exercise joint con- 
trol of fishing operations. 

The Russians have offered to 
resume talks on the dividing 
line rewards the end of April 
and the Norwegians have 
appointed as their chief nego- 
tiator M. Jens Evensen, who 
negotiated the fisheries agreer 
ment 

Soviet intentions are not dear 
and the Norwegian attitude is 
sceptical. Oslo assumes that 
whatever the Russians have in 
mind it wiU be intended to 
serve their long-term aim of 
weakening Norway’s ' ties with 
NATO and drawing the Non 
wegians into some form of joint 
control over the northern -sea 
areas and the Spitzbergen 
Islands, which would help tq 
exclude other nations. 
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■ . Internationally, Oeff norske ^ *he commercial 

• Credftbank is not one of the banking services you 

world’s biggest banks. In fact • might need for any trans- 

'*• ^ I we rank as number 299 based action you might be contemplating 

- on total assets. So why work with in Norway or with Norwegians. 

'.V-ntimber 299? Because fn Norway we Make DnC your bank in Norway! 
are Number One. . 

Of Norway’s 10 largest companies, m ^ 

8 use Den norske Credftbank as their ■ Mm mm 

main bank. ■ Mm II » 

■a With 96 offices and branches throughout m*^r m m 

the country and with specialized Oen nOTSke Creditbdnk 

departments such as petroleum, ^ . 

. industry andioreign exchange, Den * International Department 

norske Greditbank can provide you Your bank in Norway 

" ^Kirkegt 21,.0S1L0 1, Norway -Telephone: 4810 50- Telex: 18175 DnCn - Cables: CREDITBANK 


Abirdwatxiers viewof the world of 
Phillips Petroleum. 
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The Roost in the middle of the Sea. 

A busy industrial complex often battered 
by wave and storm seems hardly the- 
place to recruit observers for 
ornithological reports, hit indeed such a 












place maybe ideal Recently a number of g 
employees and contractors perched on 
the Phillips Petroleum offshore platforms 
at EkaSsk in the North Sea have 
volunteered to record sightings of the 
migratory birds which fly near or rest \ 

upon these man-made iriands. It is hoped / 
the observations may help fill gaps in our fr 
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flight Over 60 different species have 
been spottedto date, indudmg during 
one foggvthtee-day period, long-eared y hi 
owk, fieldferes, redwings, kestrels, ' 

bramblings, and a meadow pipit 
It would appear that far from being 
impressed with the engineering marvel 
which provides so much energy for many 
of the world's economies, our feathered 
friends regard Ekofisk simply as one 
would any petrol station suitable for 
breaking a journey 



















12 


Financial times Monday April 14; 1980 



Nordic Bank 

International Merchant Bankers 

Total capital funds £13 5 3 500,000 Total assets £13229,219,000 


Nordic Bank Limited 
Nordic Bank Hous* 
41-43 Mincing Lane 
London EC3R 7SP 


Telephone 01 -&2Q 9Q61-9 
Telex 887654 



international Representation 

London Nordic Bank bmited Head Office 

Copenhagen Copenhagen Handelsbank Shareholder - - 

Helsinki Kansallis-Osake-Pankki Shareholder 

Oslo Den norske Creditbank Shareholder 

Stockholm Svenska Handelsbanken Shareholder 

Singapore Nordic Bank Ltd Branch 

Hong Kong Nordic Asia Ltd Wholly-owned subsidiary 

Rotterdam Nordic Leasing international BV Wholly-owned subsidiary 

Channel islands Nordic Guernsey Ltd Wholly-owned subsidiary 

Zurich Nordfmanz-Bank Zurich Subsidiary 

Nassau Nordfinartz-Bank Zurich Branch & subsidiary 

Frankfurt Nordic Bank Ltd Representative Office 

Sao Paulo Nordic Bank Ltd Representative Office 

Sydne^ Nordic Bank Ltd Representative • 

Tokyo Nordic Bank Ltd Representative Office 
Dubai Nordic Bank Ltd Correspondent Representative Office 
New York furoPartners Securities Corporation Participation 
Nordic American Banking Corporation Associated Bank 
Luxem bo urg Shareholder subsidiaries 

Paris Manufacturers Hanover Banque Nordique Associated Bank 


Steel Engineering 

Allied Products Mining 
Ferro-Alloys Aluminium 



Elkem-Spigerverket a|s 


Middelthuns gt. 27, Postboks 5430. Oslo 3. 
Tlf.: (02) 46 68 70. 
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STRANGE AS It may appear 
for a small country with boun- 
tiful North Sea oil revenues, a 
mist of uncertainty currently 
shrouds the short-term outlook 
for the -Norwegian economy. 
The main doubt concerns the 
abUity ' of the Government to 
complete the stabilisation policy 
it staked out when it imposed 
the 15-month wages and prices 
freeze in the autumn of 1978. 

. The freeze worked to the 
extent that . last . year the rate 
of inflation as measured by the 
consumer price index was cut 
to 4.8 per cent and the com- 
petitiveness of Norway’s tradi- 
tional export industry was sub- 
stantially improved. But it is 
still premature to describe .it 
as a success. Price and cost 
pressures are pent up but still 
not thoroughly under control.: 

One factor which has 
changed Norway’s economic 
situation fundamentally oyer 
the past year has been the oil 
price increases engendered by 
the OPEC countries. Coupled 
with the rise in the volume of 
North Sea production these 
price increases will probably' 
wipe out the external payments ; 
deficit this year. 

But herein ties the tempta-- 
tron. The Government can 
choose, as it did in the mid-' 
1970s, to use the oil revenue 
to meet income demands and 
avoid potential political conflict 
The Cabinet ministers con- 
cerned, from Prime Minister 
Odvar Nordli dowuards. have 
reiterated time and again their 
intention of eschewing such a 
course. But the suspicion 
remains that 1980 could see a 
heightening of domestic con- 
sumption which in conjunction 
with a tight labour market 
would again weaken the com- 
petitive strength'of manufactur- 
ing industry and bring back the 
imbalances. 


.Settlement 


The critical factor will be tiie 
. incomes settlement which 
emerges from the current nego- 
tiations between the employers' 
association and the trade union 
confederation. This will im- 
pinge on all other incomes in- 
cluding those of the fanners. 
The talks stalled before Easter 
and will have to be expanded 
into a - tripartite negotiation 
involving the • Government 
before agreement ms reached.' 
The aim is to get a settlement 
extending over 1981. 

The . union leaders sing the 
same tune as the Government as 
far as the cost situation of Nor- 
wegian industry is concerned; 
it is agreed that competitiveness 
must be restored to the level of 
1970. At the same time the 
unions want to bring their 
members back to the living 
standards they enjoyed in 1978 
before the pay freeze. The 
question is whether these aims 
are compatible. 

Opinions also differ about the 
nominal incomes increases which . 


would be compatible with these 
aims. A technical committee 
- headed by Mr. ' Odd Aukrustr 
research director at the Central 
Bureau of Statistics, recently 
calculated that the manufactur- 
ing costs of Norwegian industry 
relative to its foreign competi- 
tors deteriorated by 35 per cent 
between 1970 and 1977. After 
tbe devaluation of the krone in 
February 1978 and the freeze 
on prices and incomes imposed 
the following September tbe gap 
bad been reduced to 18 per cent 
by the end of 1979, when the 
freeze was lifted. 

The committee also confirmed 
that most Norwegian' families 
* experienced . a decline in pur- 
chasing power in 1979. A family 
with two children and an annual 
income of NKr 80,000. (£7,300) 
suffered a fall of 1.4 per cent, 
while a similar family with 
NKr 150,000 (£10,400) had its 
purchasing pow.er cut by 4 per 
cent 

Moreover, inflationary pres- 
sures have already started to 
emerge in the first three months 
of 1980. The committee esti- 
mated that by April the con- 
sumer price index' would already 
be- showing a 7 per cent rise 
above the 1979 level. The trade 
union confederation anticipated 
a 7 per cent- rise m prices be- 
tween 1979 and 1980 when put- 
ting in its bid for a 12 per cent 
incomes improvement. 

It is evident that it will be 
very difficult both to ' restore 
Norwegians’ take-home pay and 
to make further progress this 
year in adjusting the competitive 
position of Norwegian industry, 
it is also evident that although 
the union leaders recognise the_ 
dilemma, there is strong pres- 
sure on the Government to make 
tax cuts or take ; other fiscal 
measures facilitating a moderate - 
incomes settlement 
- But in 1974 and 1976 Govern- 
ment intervention of this type.' 
then -justified by the need to 
maintain domestic economic 
activity and employment during - 
an ' international -recession, was-' 
instrumental in over-heating the 
economy and finally compelling 
the Government to reverse its 
economic policy in 1978: ' More- 
over, it would conflict with the 
advice of the Government's own 
economists and the OECD to 
tighten fiscal policy. 

' The OECD stated explicitly in 
its annual review .of the 
Norwegian economy puhlished 
in January « that in. order to- 
achieve satisfactory price-, gnd 
cost . developments it is 
important. that the expansionary 
impact of any measure taken to 
obtain moderate wage settle- 
ments should be offset by, for 
instance, expenditure cuts or 
other appropriate measures." 

In the 1980 budget the Gov- 
ernment has only partially 
responded to this advice. Indeed 
its spending programme 
prompted Mr. Knut Getz Wold, 
governor of the Bank of 
Norway, to protest A further 
expansion in Government spend- 


— BASIC -STATISTICS 

Area: 


liquidity from the banking sys- 
tem by a tight credit policy 
which ' in Turn Eas V deleterious 
effect, on resource allocation. . 


1149T4 s q- miles 
307,988 sq.. km. 


Population (1978) r ... - 4.06m 

GNP (.1978): . NKr 2!OJbn 

Per capitar NKr 49,874- 

bnports (-1978). ! - NKr 59 JMuv 

Exports (1978): NK SUbn 

Imports- from UK (1979): £7,68An 
Exports to .UK (1979): £U2fJm’ 
Curencyt'" £= NKr IT .06 


ing would be highly contro- 
versial and inconsistent with its 
own stated intentions. 


The Government’s -net borrow- 
ing requirement, including the 
loan transactions, of. the State- 
owned hanks, increased from 
under NKr 4bn to around 
.NKr .ljSbn in' both 1978- .and 
1979. This year the . require- 
ment is expected to be NKr llbn 
but the .reduction is less than 
convincing in view of the bud- 
geted increase from NKr 6.3bn ' 
to: NKr 11.7tra in t^e State' 
revenue from oil - taxes and 
royalties. In fact the latest 
estimate accompanying ; the 
Finance Ministry’s proposed 
increases in oil taxes puts 
the State oil revenue at 
NKr 22.6bn, . although . payment 
of the higher taxes will extend 

into- 1981. 

Both. the. Governor and the 
OECD .have underlined the 
harmful .effect - on monetary' 
policy of the Government’s 
expansive fiscal policy. Govern-, 
ment borrowing. from the Bank 
of Nonyay .has stimulated the- 
growth in the money .- supply 
(14 per cent in M3 in 1979) and 
forced The bank to recover. 


All. these considerations high- 
light^ the- for ' . restraint 

this year both by the unions and 
other organisations negotiating 
Incomes and by the Government 
in responding to income 
demands, if the gains made by 
tbe wage and prices freeze are 
to be consolidated and not frit-, 
tered away. Their response 
should be apparent within': the - 
.next month. 

.Other indicators -repeat: the 
pattern of a growth-promoting 
oil economy and a “mainland" 
economy which has trouble in 
adjusting to its .influence:. Thus 
on-'the: positive side oil exports 
have contributed to a dramatic 
change in tbe current account 
balance,. , __ ..... - 

From. ' a deficit in 1977 of 
NKr 26.Shn, equal to 14 per cent 
of Gross Domestic Product 
(GDP), - the : current balance 
moved to a NKr llbn deficit in 
1978 and n deficit of NKr 5.6bn 
last year; : .equal to 2.4 per cent 
of GDP.' Fluctuating oil prices 
and uncertainty ., about . the 
strength of demand from other . 
export markets have led to vary- 
ing forecasts. for 1980. hut -all 
point to a. substantial current 
account surplus. 


Performance 


Tbe trade deficit x>n “ tradi- 
tional goods— -that is, exclud-.. 
ing oil. -gas. oil platforms and 
ships — was NKr- 23.5bn,’ slightly 
higher than in 1978. But the- 
result disguises a real - improve- 
ment 3n the performance of 
non-oil Industry. In 1974-77 
Norwegian- manufacturers lost 
market shares fast both abroad 
and at home but in tbe last two 
years they have succeeded in' 
regaining .ground. This is parti- 
cularly tz<ue of the akzminhnn 
and ferro-alloy .exporters andr : 
even of . the pulp arid paper - 
mills. . However, the Central 


Bureau -of . Statistics appraises 
. the improvement m-'mannfactor- 
]ing industry’s export perforin- ■ 
..ance cantioudy... ..it may- have 
been due to xtocfetoiriMfai g: of 
: /goods witidi- dee sensitive to ' 
-cyclical fluctuatipqs by foreign 
. importers, J the" Bureau eng. 1 
gests. ft adds that industry’s 
competitive : position may - not 
yet he strong enough lo_ recap- 
ture the dost market shares; 

Norway's net foreign - debt 
reached tA huge NKr 105fcn,- or 
45 per cent of GDP* by tthe ^nd 
of 1979 and, will entail .net in- 
terest and teansfer paymente of 
azound^NKr 14t»;thJs yean The 
ndlting over of the loans at • 
'higher international interest 
rates widl inorease interest out- { 
lays over the^next few years.; 

This adds -weagtrt to 4h e O ECD , 
advice that Norway shdaftRise 
its grewing oil reveftueg in the 
first place to reduce the foreign 
debt, Acoticse which wotibcfjdso 
Hmit ifce- asKmnft of oQ income 
available to' stoke up The domes- 
tic economy and force further 
painful adjustments on Airt«*ing 
industry. - - • 

Most forecasters anticipate a 
considerable growth in dome&ic 
demand- ibis year, simulated: by 1 
a recovery in investments and 
public -sector spending. -The e la- 
tent of gr-ow$h will be influenced 
by the incomes settlement,' as . 
will that of private consump- 
tion, which rose by only 0.5 per 
cent last year after xlecIinLng in 
-1978. 1 

Although private consumption 
is expected to accelerate fids . 
year, it is still-difficult to judge 
its growth rate: -Private savings 
'increased sbaqpiy -in 1978 and 
1979 .and households are un- 
usually “liquid-"- But interest 
rates^ard also- high. - - - 

The ' -national ; budget and 
OECD " concur in' predicting a 
GDP growth of around 4 per 
cent; slightly more than in 1979. 
Biit if must be~stressed again 
that, forecaster are .tentative. - 


William Duliforce 
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Norway is the world's fourth largest exporter of newsprint: It is planned $6 
increase capacity to lm tonnes by 1983 through expansion at Thills such as that 
of Norske Industrier at Skogn- (above), where, a third machine is being installed 
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Offshore drilling moves north 




THE CURRENT year looked like 
being an eventful one for 
Norway's offshore oil and gas 
industry even bui'er last month s 
disaster at the hotel rig 
Alexander KeiUand. Drilling 
was scheduled to begin north 
of the 62nd paralled tor the 
first time m the industry's 
history, in the teeth of bitter 
opposition from fishermen and 
ecologists. Early this month it 
looked as if renewed doubts 
about offshore safety — a result 
of the iccedint — might force ye; 
another postponement of the 
move north. If the Government 
sticks to its plant, however, the 
first wells will be sunk next 
month — two off the Arctic lowu 
of Hammer fesi and one oil 
Troendelag County in central 
Norway. 

South of the parallel, develop- 
ment applications are expected 
for several small fields which 
have become economically 
attractive because of the rise in 
oil and gas prices. Building 
work is continuing on the 
second platform for the giant 
Anglo-Norwegian Statfjord field, 
which came on stream in 
December, and a third platform 
order is in the offing. Another 
large new oil field, the so-called 
“golden block” (34/10), will 
probably be declared commer- 
cial and a start made on plan- 
ning its development 

Meanwhile, oil and/or gas is 
already flowing from nine of 12 
.Norwegian sector fields for 
which . development decisions 
have been taken, and explora- 
tion is going ahead actively on 
old and new concessions. At 
mid-March 11 rigs were drilling 
exploration or appraisal wells 
on a total of 10 Norwegian 
blocks, including three of the 
eight fourth round blocks 
awarded in April last year. 

Shell was sinking a second 
well on its block 31/2, believed 
to contain tbe largest gas field 
yet found in the North Sea. 
Seismic tests indicate that the 
field extends into three neigh- 
bouring blocks — 31/2, 31/5 and 
31/6. Oil Minister Bjartmar 
Gjerde warned some time ago 
that these three would go to 
Norwegian interests only — 
either to the state oil company 


Statoil alone or to Statoil in 
partnership . with Norway's 
other two companies, -Norsk 
Hydro and Saga. 

The results of exploration this 
year wiil help the Government 
to make up its mind about the 
route and extent of a gas- 
gathering pipeline to tap exist- 
ing and anticipated finds on the 
southern part of Norway's shelf. 
A decision on this is expected 
early in 1981. It wiU almost 
certainly be the most expensive' 
single project in Norway’s 
industrial history, costing some- 
thing in the region of $10bn 
at 1979 prices. Prospective 
customers may well, however, 
help out with financing: 

Gas companies uu the Con- 
Uueni have . so lar been the 
keenest biders lor unallocated 
Norwegian supplies, but Britain 
and Sweden are also interested. 
Lately, moreover, the Nor- 
wegians have revived the idea 
of a spur to take at least some 
Norwegian gas to Norway itself. 
Last month, .the Oil and Energy 
Ministry asked the companies 
developing Statfjord to report 
on the feasibility ofa line to 
take Statfjord gas to Norway. 
It would not be for household 
use; the country has no distri- 
bution network for. household 
gas. 

Norwegian companies in- 
volved in petrochemicals iStat- 
oi,l, Norsk Hydro, Saga and 
Dyno) are, however, interested 
in using the gas to produce 
methanol — a product for which 
demand is expected to increase 
sharply over the next decade. 
The chemical can be .used, 
among otber things, as a motor 
fuel mixed with petrol. 


of the coast contains some of 
Norway's richest fishing 
grounds. 

Fishermen, and many marine 
hiakigists, fear that pollution 
from a- major offshore spill in 
these waters could do lasting 
damage to fisb stocks. Local 
fishermen are still deeply con- 
cerned. Some are threatening 
lawsuits when the oil rigs move 
Others say they will bar: the 
way with their fishing boats. 


Pollution worries have long 
delayed the move north. Drill- 
ing in northern waters was to 
have started in 1978 but was 
postponed after the 1977 Eke- 
fisk blow-out to allow time to 
improve preparedness. The 
Government ordered Statoil to 
draw up contingency plans and 
to buy. large quantities' 'of con- 
taining booms and skimers to 
handle oil slick, to be stockpiled 
in the north.' The plans look 
impresive on paper and helped 
secure a large majority for a 
1980 start-up when, the issue 
was debated by the Storting 
(Parliament) in May last year. 


Then — only a month later — 
came the disastrous Gulf of 
Mexico blow-out. Norwegian 
equipment sent to assist the 
clean-up proved virtually use- 
less. Public opinion was 
shocked by TV programmes 
showing polluted beaches in 
Texas and slick slopping over 
the much-vaunted collecting 
boms, even in calm weather. 
de?aofl(vto7 imsfl 
Opponents of northern drill- 
ing demanded yet another 
White Paper on safety precau- 
tions, and yet another Storting 
debate. . 

The Government agreed, but 
despite continuing popular 
scepticism — reflected in opinion 
polls-^the MPs confirmed their 
earlier decision. They accepted 
the- Government’s argument that 
the pollution risk was “accept- 
able” and that a start must be 
made in mapping resources 
north of the parallel — an area 
-which represents at least 85 per 
cent of. Norway's continental 
shelf. In. a. 76 to 26 vote, last 

CONTINUED 


month the ruling. Labour,- phrty 
was supported by the larges 
opposition party, the Conserva 
tives. Only two Conservative 
MPs— both known Tor thel 1 
environmentalist ' leanings— 
voted against The other negi 
live votes came from the sma] 
parties of the centre ' and ytb 
tiny Socialist Left party. -5 :: 

In fact present plans envi> 
age . making .a very caution 
start up north. After last yearf 
Storting vote, the Oil -Miniate 
. invited oiL company application 
for 26 blocks north at 62-^-a 
offshore Trains West Fimunax t 
and six on the Hal ten bank el 
fishing . grounds, . off Trondeta; 
County. Tbe Ministry receW^i' 
applications from. 27* oil otiff 
parties and at - first indicate! 
that it would allocate' eight, <f 
the blocks early in 1989, tbougk 
drilling would not be allowri 
on all of. these the first year. 

. Nowit is dear that only thro 
- are' to be awarded for the thru 
being. .. Each.-: will, -have " 
-Norwegian' company- as qpera 
ON 'NEXT- PAGE ' 
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Arctic 


Tbe most controversial devel- 
opment this year is the opening 
up of Norway’s northern waters 
to exploration drilling on three 
of the 26 blocks offered in the 
fifth licensing round. Until now 
drilling has been permitted 
only south of the 62nd parallel. 
This is partly because of the 
greater difficulty . of operating 
in the deeper, stormier waters 
around the Arctic .Circle, . and 
partly because the northern part 



MAKERS OF 16-BIT AND 32-BIT COMPUTERS 


: *■ 
■A 


I. 


Industry in Norway is geared for high technology and geixf quality. 
Whether for industrial use, for oil exploration, or for /offshore, applica- 
tions the computers required have to be reliable areTthey have to be 
delivered on time. That is why Norsk Data's NORD-T0O is^etto be- 
come the European standard in 16-bit computers. 

If you want to know more about NORD products -phone-01 -278 5501 
or write to: : • ~ . 


NORSK DATA LTD. 
NORD House 
17 finite Street 
London N1 9EB 
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Controversy surrounds 
energy policy 
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• - IF ^ energy-scarce era, — — 

•;. Norway is one of tbe world's 

tackiest nations. It uses only MHHSSa 

- ••: two . fueis-^oU and hydnJ o Mflw spo 

selectivity— for almost all its o Km ~Tm J 

. emrgy needs. tod for the time 

r ,.J)fingitAas an exportable sur- 

; v pms.of Doth. Energy policy \ / >/rf 

continues, however, to be a '3®®* \\ II - 

; source, of much controversy . *^''3*1 JS. T f* 

among Norwegians, The argu- ;/ /iST\ jJ ) ’ ^ 

V- meats focus on both the pace '^S/* rCr \ 

: a t which remaining resources >AI . :S3?Sjw ■ ) 

-should be develt^ed and the A t fast 1 0 5 / l 

i price domestic consumers liftfrf*!** ‘ * \ 

V should have to pay for them. * 'IFvKfJ V 

This year already, the Labour A MU *, .-lift' 1 - — 

>*' Government has published * f / , 

v White, Papers setting out policy :«•)/. i,,. 

' ' guidelines ftw.both offshore oil - 41CJ.lt 0B4*aa»rp «<, 

and gas -and for energy gener- circle . • - . .jjpf } S ; "‘ iEe 

^-..-aUy, particularly hydro-electric . ) I ^ 'If 

. # J poWer. The general drift of r jh. i i %. y 

•.. both is that a "moderate” pace iturA ■ ' • f ’& 

of resource development will be .‘rat At 

r-r pursued and that prices to — :J n ^P K ^S} r&yjg 

5- domestic users must continue r Jm f « ■ » . „ . 

rising so as to encourage the :. ‘ *d r 1 8 L A H D 

...most economical use uf re- <5/24 JthohOTEBI Jl : ;V \_ 

-.sources. B ^~, a v « 

To take hydrocarbons first, y.lSjF TirararliA f' OU BF 

i the oil policy White Paper, /JTy ^ / VjMTIIU vj 

tabled in February, recalls that ^ 'X k _L _1 

► -Some years ago the Storting ■ '•K'S? u ^ r \ 7 » ■ •' ■ -‘-LL • : 

5 - (Parliament) defined a "moder- ' ... :'&ts8£& C l urtANTlC . 

• afe" depletion rate as 90m sj \ H ' 

,- r - tonnes of oil equivalent (t.o.e.) | .* ocfiAN • . • - ^ \ 

- annually. While not explicitiy Siutan o^»0Si0 J" .' • • . • * (J* * 

.. promising to hold production -~Tr~ ' w '** *// • ' 

■ within this , ceiling, the White W TT^SD^.] Xflf 0B-L.V-"'X' 

. Paper - says the Government fif ? S /_TEidan&r S>**Cr 

intends to stick to a moderate stavanc^— A D * : a rf 

• rate of- extraction. It adds, a tV) I" '■ ^7 fctT r° 

> . little ambiguously, that it con- '■^CTWrttantaud , ;*.»l a ‘firt/ V**' 

. tinnes to regard 90m to^. per . ' " rTlffiS" 

year as “an fllostration of a. 1 

r moderate pace.” ^V_ r - s 

In fact production during “’"'i ' 

under 40m Loa.). significant users of hydro- 

i?!? lcll -, dev ? op ? eil t On hydrocarbon prices the carbons from Norway's sector 
■' ,5£ eady bee ? Government’s views are clear, of the North Sea. It would 

«A/lftZ7 P *^ bably wiU not The energy White Paper says appear, however, to herald a 

; a?- ^ 5? 1 ■*' they should continue to follow real change in poMcy. 

•' . of decade world market levels, even The motoring organisations, 

' S? ■ m * during though Norway is now a net on the other band, continue to 

the 1990s likely output is seen exporter of oiL Other oil-produc- campaign for cheap petrol, and 
at somewhere between this jog countries which have kept some industrialists say Norwe- 
‘ fig J? e an S the BQm ceil.ng. , domestic prices low have found gian factories should benefit 

Norways two largest political that this leads to correspond- from cheap fuel oil now that 

parties— Labour^ and Omserva- i ng i y higher consumption and Norway is a petroleum pro- 
’ . .8^-*“" accept the. 90m t.o.e. increased difficulty in stimulat- ducer, just as the important 
celling as- -moderate. But the ing development of alternative electro industries (chemicals, 

: any Socialist Left Party, and . energy forms, the White Paper metals smelting) benefit from 
vjf . *“*11; consemtionist- notes. . Norway's cheap hydroelectric 

.- Early in the 1970s Govern- power. ... 
fisurar^ ment policy favoured supplying If the Government sticks to 

• around 50m t.d.e. annually. .some North. Sea hydrocarbons the policy proclaimed in its 

A. V- ’-.lo domestic users at: below energy- White Paper, however, 

■>, : .vellll^ : .. * .world prices if this would en- • ultra-cheap hydro-power for 

A the dewlopmentof pew Norwegian ■factories .will soon 
^■^oriieicr ei&e^ "industry. The decirion to build be a thing* of the past. The 

i.wgumeat7dr lowering th& ceil- petrochemical complex at document favours raising prices 
The'valur of 90m tonnes Rafnes, in eastern Norway, was gradually over the next few 
*,df oil is-TOw about ten times tAkdtt solely : because the .years until they match the cost 
v.Whal it was « rhe start of the Partners in the project (Norsk of putting additional electricity 

• XSTiOs, whetf the number was Hydro, Statoil and Saga) were into the grid— the. so-called 
; first picked out of thfe political ^'? Bllsed long-term supplies of ‘iong-Term marginal cost." 

. -. hat. l'he impact' or oii revenues-. ■ For Norway lhis ** * new P ric - 

Am the eoonomy.' woen the ail • fronl - Norway s Ekoflsk field. mg strategy/ To date electricity 
- ; and. gas are flowing at _peak^ Economists have slated the charges have been based on the . 
will thus be- ' corre^Jondingly Itarnes scheme us mvo^ving eon- - cost of production from existing ‘ 
^greater; • ceaied subsidies to tne com- plants, and in consequence have 

.This point was made recently _ pames concerned at the expense varied widely from one district 
by a prominent Norwegian or the community generally, to another. Older facilities, 

- economist In a TV debate about interestingly, the Government whose capital costs were virtu- 
the dangers' of economic over- now seems to have accepted the ally writtten off, could naturally 
heating ns a result of steeply «>ncealed subsidy " argument, produce far more (dieaply than 
rising oil income. Mr. Odd ■ The oil White Paper discusses newer plants. To some extent 
Aukrust, research director at the • desirability of securing the Government has in the past 
the official- Central Bureau of hydrocarbon feedstock supplies used taxes and subsidies to 
Statistics, suggested that the for Norwegian industry " in even out regional price differ- 
most profitable way of investing oases where there is a basis for ences. It will - continue doing 
Norway's hydrocarbon resources such industrial activity in " this in future but rates to all 
would be. to leave more of them Norway.” But it adds: " These consumers will rise steeply, 
under the sea bed for the time should be made available at a Because the power-using 
being. . price that reflects the value of industries get their supplies so 

Critics of the Government’s these supplies to the country as cheaply they face the steepest 
.’.depletion policy# point. out that a whole. -In practice this will rise— about 300* per cent. 

■ while other oil producers are oormally mean at world market Ordinary consumers will have 


significant users of hydro- 


emtihg back -production, as oil prices." - to pay about 6U per cent more, 

prices soar, Norway is still aim- This sentence in the White Spokesmen for the big power 
iiig to more than double output Paper has drawn no protests so users have protested that, the 
from last year’s figure (just far from the companies that are increases could put them out of 


I business. Since many of their 
plants are located in districts 
where there is little alterna- 
tive employment, this would 
create serious problems. The 
Government intends, however, 
to introduce the higher rates 
gradually, giving the industries 
time to adapL 

Moreover, schemes will be set' 
up enabling companies to sell 
to the state power authority — 
at the new higher price— any 
pan of their riieap electricity 
allocation which they find they 
can do without. This will help 
make it profitable for the fac- 
tories to install new smelting 
equipment which can produce 
more with less power. 

Norwegian conservationists 
heartily endorse the decision to 
raise power prices. They have 
argued for years that low 
prices only encourage wasteful 
use. The nature-lovers are 
angry, however, about the Gov- 
ernment’s plans to develop 
more hydro-power. 

While it recommends build- 
ing a few oil or coal-fired 
plants in the 1980s, mainly to 
cope with periods of low rain- 
fall or peak demand, the 
energy White Paper says that 
new hydro schemes must 
remain the cbiei source of 
additional electricity supplies 
during the decade. It claims 
that the Government ’s plans— 
wmch ban development uf 
some river systems, on cun- 
servatiomst grounds — repre- 
sent a compromise Between the 
con dieting claims of conserva- 
tion and economic growth. They 
envisage investing some 
NKr -it) bn ($8bn) to raise total 
generating capacity to 
iub TWn',1 Terrawatt hour= 
lbn kWh) annually, by 1990. 
from some 85 TWh at present 
The plans are based on demand 
forecasts which assume small 
to moderate economic growth 
over the next 10 years— 2.6 per 
cent annually in the first half 
of tbe period and 3fi per cent 
in the second hall. 

The Norwegian Nature Pro- 
tection Society says the 
development programme is "a 
declaration oi war on the con- 
servationist movement.” It 
intends to produce a ** con- 
servationists White Paper ” 
soon showing that the con- 
sumption forecasts are un- 
realistically high and .the 
hydro development schemes 
therefore excessive. Most of 
Norway's remaining river 
systems could be left undis- 
turbed, the Society claims, if 
the Government would give 
more encouragement to energy ' 
saving and tbe use of alterna- 
tive energy forms. 

The official view is that sun, 
wind, wave and bioenergy will 
make no significant contribu- 
tion to supplies for at least a 
decade. Nuclear power is dis- 
missed as probably unneessary 
for Norway “ on this side of 
the year 2000.” The White 
Paper does promise, though, 
that energy saving vgll be "an 
increasingly important ele- 
ment" in Norwegian planning. 
Government money will fund 
research into ways of saving 
energy and building regula- 
tions will be revised to 
promote higher standards of 
insulation. To encourage a 
switch to less energy-intensive 
transport forms, both subsidies 
and taxes will be used. j 

Fay G jester ; 

Oslo Correspondent I 
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■„ tor-rrSaga' on.tbe.Haitehbanken 
;■ block' --and St a toil and Norsk 
'-Hydro. on. the two off Flhnmark- 
-i'i'he Norwegian, operators will 
-have technical help from three 
interhatibnal .companies — Saga 
- from Elf, Statdil from Esso mid 
Norsk.!.. Hydro, .'from Conoco. 

: Minority' stakes are held by four 
" other . foreign, ... ■. companies— 

. Derainexf Volvo, Hispanoil ana 
: Amoco. . 

•■Drilling' -is ; to be allowed in: 
-the; summer months only, when 
-..the weather. is less boisterous 
; and there is almost round-the* 

~ dock daylight. This would make 
it easier to cope with a blow- 
x Out Scientists point out, though, 
rthat -the summer— when bio- 
j i logical - activity peaks— 4s the 
;f period when a spill' would do 
■j the most damage to marine life . 
•3 Even if a find should be made* 

: 4 the Government does dot; have 
k to sanction its early develop- 
\ ment Fifth rouhd, licensing . 
t . teems include a .clause - which , 
; allows, postponement of develop-, 

S ment for an unspecified period, - 
and:; the Government, need ^ve : 
l no . reason for the. postponement/. 
' When'predaction does start, the 
• authorities, have the right ‘-to 
j control the Tate of depletion. . ' 
With the level "rf-. activity., 
envisaged ’in &e north during 
,! the first few' years (six to seven 
wells per year), .it would take 
t . about 3035, years to, drill, as 
many . wells -as /have already 
\ been sunk south of the 62nd 
\ paralleL The ' Government 
? intends, therefore, to review the 
\ level -of activity, above the 
; parallel once’ some experience 
i has been gained. Official ^policy '■ 

• is now to regard Norway^s shrif 

• north and south of the fine as . 
: *a single, "entity f or the purpose T 
! ot offering:, and allocating 

; blocks. 

—Bising oil . prices have 
Increase • Norway^s ’ freed o m of - 


‘ action offshore in two important 
ways. .First — and despite a 
recent tightening of tax rules — 
the higher prices have probably 
1 increased, oil company interest 
in Norwegian acreage and made 
the companies more willing to, 
..accept tougher concession terms. 
Secondly, the higher revenues 
have made it less urgent — from 
a purely financial point of view 
-—to bring new finds on stream. 

Recent price increases, 
coupled with the more strin- 
gent tax regime announced 
"last month will boost revenues 
from producing fields to an esti- 
mated NKr 22bn l$4.4Qn) this 
-year, - compared - with .tfie 
NKr ' il.6bn foreseen in the 
.budget for 1980, tabled only 
last October. Finds already In 
production, . plus . those sched- 
" ailed for developement, will by 
themselves ■ ensure output . of 
''between 50-60m tonnes of oil 
- equivalent (to.e.) yearly over 
this '.decade. From around 190 
onwards, however,, production 
will : start to fall steeply unless 
: development ~ decisions are . 
? taken: _ . 

A long-awaited White Paper 
on oil policy, tabled in March, - 
• indicated that the Government 
Intends to aim at an annual 
depletion v rate " in the 1990s 
somewhere' between 70m to.e 
and the' official “ceiling " of 
90m. '3^ adiieve this, plans will 
have to’ be made in the first half 
of] The 1980s for fields that are 
to come on stream in the second 
half of the decade and the early - 
1990s. ‘ 

' Since several - of the most - 
recent discoveries have been 
gas fields, their development 
wflj depend on the construction 
of the gas-gathering pipeline 
mentioned earlier. Tbe Govern- 
ment- stresses the importance 
of -designing a '-flexible linked 


system rather than a piecemeal 
sector-by-sector system. 

The White. Paper, the first 
for five years to survey Nor- 
wegian oil and gas activity 
generally, devotes a chapter 
apiepe to outlining the Govern- 
ment’s thinking on concessions, 
development strategy and 
marketing of oil and gas. The 
keynote of all three is the 
steady move towards increased 
Norwegian participation and 
control over the offshore 
industry and its products. 


Spending 


Also included is a chapter 
dealing with the likely economic 
impact of offshore activities over 
the next 15-20 years. When oil 
and gas production has reached 
7O/90m t.o.e annually, as it 
could between 1985 and 1995, 
Oil Ministry experts predict that 
it will account for 20/25 per 
cent of the Gross National Pro- 
Norway’s total exports. Spend* 
ing by the industry on 
exploration, development and 
production will have reached 
around NKr 13/21bn per year 
(at 1979 values) and production 
could., be worth around 
NKr -100/l25bn annually by tbe 
mid-1990s, ; making annual 
revenues to the State between 
- NKr 45bn and NKr 60bn. 

The figures are necessarily 
very rough estimates because 
they are based on a number of 
other assumptions and estimates 
which in some cases are already 
out-of-date. For example, they 
assume no change in Norway’s 
oil taxation system (just 
revised), an oil price of only 
$30 per barrel and unchanged 
rates of exchange for the U.S. 
dollar. But rough as they are. 
they g|ye an Idea of the 
dominating role which oil and 
gas will play- in Norway's 


economy within the next 10 to 
15 years. 

On concession policy, the 
White Paper indicates that Uie 
arrangement reached on the 
” gold block ’* will set the 
pattern for future Norwegian 
licensing where possible. Stakes 
in 34/10 are held only by 
Norwegian companies tSudoti, 
Norsk Hydro and Saga), with 
Esso • providing technical 
expertise on a consultancy basis. 

Oil Ministry sources stress, 
however, that the document | 
heralds no sudden dramatic 
change in Norwegian concession 
policy. They point out that the 
" Norwegianisaiion " trend has 
been steady since the start of 
Norway’s history as ah oil nation 
— and so has th eurend towards 
an increasing role for the Slate. 
Increased State participation 
and control is being acneved 
both through Statoil tlOO per 
cent State-owned) and Norsk 
Hydro • (52 per' cent State- 
owned). 

Tbe White Paper says that the 
Government wants Slate control 
over as large a share of total 
production as possible. To this 
end, production levies will con- 
tinue to be collected in oil 
rather than cash, and the 
Government proposes that the 
oil companies should no longer 
be given the right to buy back 
oil from Statoil if its share of 
production should increase as a 
result of tbe sliding scale clause 
being applied. 

In general Statoil will market 
its supplies of oil and gas on a 
business, basis to yield . the 
highest possible profit The 
Government regards tbe Nordic 
countries, the rest of Western 
Europe and the U.S. as the 
most u natural ” markets for 
Norwegian oil. 


Fay Gjester 
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The tow inertia of a light- 
weight wheel rim enhances 
road-holding properties. Light- 
weight boat huH gives greater 
pay-load. The growing use of 
aluminium in the transport sector, 
containers, vehicle bodies and 
engine parts etc. helps to save 
energy. 

Extracted from its ore by soiar 
(hydro-eiecirk} energy, aluminium 
is cheap enough to permit rts 
use in household and consumer 
goods, yet it isasso the obvious 
choice for highly exacting service 
in aircraft; space modutes, motor 
vehicles, scientific instruments 
and elsewhere where precision 
and stability are essential. 
Important inherent properties of 
aluminium include: 

• corrosion resistance 

• good formabSity 

• high thermal and eledricai 

conductivity 

• attractive appearance 

• tow specific gravity 

• high strength/weight ratio 
(alloys) ' 

• tow energy retirement for 
recycling. 

Look around, and you will see 
how aluminium has been put 
to work by engineers, designers 
and architects, to the benefit 
of us all.. . . 

The AS V Group is an inte- 
grated group of industrial 
enterprises in Norway, Sweden 
and Denmark, annually pro- 
ducing and marketing some 
330,000 tonnes of aluminium 
products in all phases from 
primary metal to finished goods. 

ASV is the largest producer 
of aluminium in Norway. 

The Group has some 7,400 
employees, and sales in 1979 
amounted to 3,000 milL kroner 
(equivalent to US $ 580 milL), 
some 80% being accounted for 
by exporta 

The Group gives high priority 
to product development, and 
feels convinced that in years 
ahead we will see wider and 
wider use being made of 
aluminium. 


Ardal og Sunndal \ferk as. 


f'Rni IP Head offics: Sarkedalsvaien 6, Oslo 3. Tel. (02) 60 58 90. Postbox 5177, Oslo a ® 

• T'-'Ur Telex; 1l093 asvaj n. Cables; "ARDALVERK, OSLO". 

SALES OFFICES: ™ 

NORWAY: Oslo, tef. (02) 56 42 90. Telex: 18474 • ViK Verk. Vik i Sogn, teL (056) 95 555. Telex: 42562 • Nordisk Aluminium as, Holmastranc 
tel. (033) 51 480. Telex: 21373 • I/S Aluminiumprofiter. Rautoss. tel (061) 91 610. Telex: 18426 • Hoyang Polaris as.. Moss, teL (032) 5415a 
Telex: 19004 • Hoyang Polaris as. Sandnes, lei. (045) 73195. Telex: 33156 • MelaUemballasje els, Otlestad, teL (065) 25 160. 

TeJer 11552 • Tubefabrikken a^, teL (02) 5642 90 • Fundo Aluminium, Holmestrarid, tel. (033) 52 652. Telex: 21373 • DENMARK: 

Nordisk Aluminium a s. Skive, teL 45/7/524111 • Aluminord as, Glostrup, tel. 45/2/961115. Telex: 33127* Kleveiblad Polaris as, , 
Kobenhavn. teL 01/55 57 01 • Scandia : Paper as, Odense, tel. 09/11 46 00. Telex: 59797 • SWEDEN: Nordisk Aluminium ab„ Stockholm^ 
tel. 46/8/452580. Telex: 12038 •ALForpackning ab, V&nersborg, teL 46/521/16005. Telex: 42169 • Fundo Aluminium ab, Orebro, 
teL 46/19/136400. Telex: 73587 • Nordrska Tubtabriken ab, Hjo, teL 4^503/n63D. Telex: 67026* WESTERN GERMANY: ASV- Funds 
Aluminium, Stuttgart, teL 49-711-295821. Telex: 0723351 • UNITED KINGDOM: Semis: ASV Group UK Sales, Chisiehurst, Kent, 
let. 01-4672221/2/3. Telex: 898042. Primary: Montore Metals, London, teL 01-405-5065/6/7/a Telex: 27312. Sheet mill products: Hudson 
Thomas Aluminium Supplies Ltd, Coseley, Vltest-MidJands, teL 9073-75987/8/9. Telex: 336029. 


KREDIETBANK 
INTERNATIONAL GROUP 

in 

NORWAY 

Since 1963, the following public bond issues were managed or co-managed by 
Kredietbank International Group. These issues total an equivalent of about 

US $ 2,500,000,000 


Norges Kommunalbank 

Kraftlaget Opptandskraft 

KrafUaget Opptandskraft 

Redemes Skibsfcredttforerring 

Sira-Kvma Kraftselskab 

Norges Kommunalbank 

Aktieselskapet Borregaard 

Norges Kommunalbank 

Norges Kommunalbank 

City of Oslo 

City of Oslo 

City of Bergen 

City of Bergen 

City of Oslo 

City of Oslo 

City of Bergen 

Norges Kommunalbank 

Kingdom of Norway 

City of Bergen 

Norges Kommunalbank 

Kingdom of Norway 

City of Oslo 

Kingdom of Norway 

CityofOslo 

Norplpe 

Kingdom of Norway 
Norges Kommunalbank 
Kingdom of Norway 


EUA 12,000,000 
S 7,000,000 
S 8,000,000 
EUA 10,000,000 
S 12,000.000 
EUA 15,000,000 
S 15,000,000 
S 20,000,000 
S 20,000,000 
FF 100,000,000 
Flux 800^)00,000 
S 15,000,000 
FlUX 500,000,000 
EUA 12,000,000 
EUA 15,000,000 
DM 40,000,000 
Nkr 220,000,000 
DM 100,000,000. 
DM 50,000,000 
DM 60,000,000 
S 50,000,000 
EUA 25,000,000 
DM 100,000,000 
S 40,000,000 
S 50,000,000 
DM 100,000,000 
DM 100,000,000 
DM 100,000,000 


Norges Kommunalbank 
Kingdom of Norway 
City of Bergen 
CityofOslo 
Norpipe 

Norges Kommunalbank 
• Kingdom of Norway 
Norges Hypotekforening 
Norges Kommunalbank 
Den Norske Industribank 
Kingdom of Norway 
Norges Kommunalbank 
Norges Hypotekforening 
Kingdom of Norway 
Norges Kommunalbank 
Kingdom of Norway 
Norges Kommunalbank 
A/S Expoitfinans 
Norges Kommunalbank 
Kingdom of Norway 
City of Oslo 

Norges Kommunalbank 

NorgesJCommunaibank 

A/S Expoitfinans 

Kingdom of Norway 

CityofOslo 

Union Bank of Norway 


S 60,000,000 
DM 200,000,000 
DM 50,000,000 
Flux 500,000,000 
S 50,000,000 
DM 100,000,000 
DM 200,000,000 
DM 50,000,000 
S 75,000,000 
DM 50,000,000 
DM 200,000,000 
DM 200,000,000 
DM 60,000,000 
DM 200,000,000 
Flux 500,000,000 
DM 250,000,000 
DM 100,000,000 
$ 50,000,000 
DM 150,000,000 
DM 200,000,000 
Rux 500,000,000 
DM 150,000,000 
DM 150,000,000- 
$ 50,000,000 
DM 250,000,000 
NKr 100,000.000 
EUA 18400,000 


76/81 

77/82 

77/89 

77/87 

77/89 

77/89 

77/82 

77/87 

77/92 

77/89 

77/82 

77/89 

77/89 . 

78/83 

78/86 

78/83 

78/90 

78/86 

79/89 

79/84 

79/89 

79/91 

79/94 

80/87 

80/85 

80/90 

80/90 


KREDIETBANK 

S.A. LUXEMBOURGEOISE . 

Head Office: 43, Boulevard Royal, L-Luxembourg 
tel. 47971 telex 3418 kbluxlu 

Eurobond Trading : Tel. 26411, Telex 1451 
Eurocurrency Trading: Tel. 22941, Telex 3485 & 2581 
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Scheduled Routes from 
London (Gatwick) 
Summer 1980 

ADCDnCCII —Tl Jet flights per week. 

|k w.ADEflUEEni Lowest regular airfares. 


NORWAY IV 


' DCDRIP — Only scheduled service to the ** 

^ OCIlllC Sw iss capi tal— dally flights. 

P C PG C1 — Gateway to Western Norway— 
DEnUCn . frequent flights. 

. CLERMONT-FERRAND —Central 

, ■— 1 F=rance—3 Jet fligNb —vh week. 

DIJOM now 3 flights weekfy. 

ISLE OF MAM 

with frequent flights. 

ICDCPV — Summer route— fllghW operate 
ifEIIOC I Wedn esday Saturday and Sunday. 

KRISTI AMSAND —Gateway to Southern 

Norway— with frequent flights. 

MONTPELLIER up to 6 flights weeWy. 

MliMIPU — 3 Jetflights weekfy 
IVlUI\lll> n commencing 13th, May. 

NEWCASTLE regular air tares. 
PERPIGNAN regular weekfy Jet flights; 
STRASBOURG and Sunday flights. ^ 

ygi || nucc —Increases to 3 Jet flights 
I UULUUOE Wgetdy from May 4th. 




SCHEDULED SERVICES 

For hill infor m ation on DanJUr sd wlu^ r outrofrcm^ 
London (QatwfdQ phono 01-680 IQU or ContactyourTrawid Agent 


WANSBECK 

A great place to live, work and play 
Halfway between the magnificent coast and countryside 
ol Northumberland, and the bright lights and bustle of the cfty 
of Newcastle, Wansbeck has everything to meet the needs 
of the 1980‘s. Good job prospects in the many new industries 
coming into the area: pleasant housing on spacious, well- 
p la nn<y1estafQs;and ex ce llent leisure facilities provided 
through two sports centres, golf courses, award-winning 
country peaks, and a lively arts and entertainments 
programme. In tact everything tor you and your tamfly. 



>4 <■-!* 


Find out morec^bout 

by writing for free brochures from:- Me J. D. McHardy, Chief 
Executive. Wansbeck Council, Wansbeck Square. Ashingtan. 
Northumberland. Telephone:- 0670-814444 


Forced Auction No. 3 
DLB “Sea-Troll” 

Self propelled derrick Lay Barge “Sea-Troll”, 
built 1976 Blohm and Voss, Hamburg, will be 
sold on. compulsory auction in the Council 
House of Lyngdal, Norway, on April 28th, 
1980 at 12 noon. 1800/1400 tons heavyiift 
“Clyde” rotating crane and pipe laying 
system "for handling 60 ft pipe lengths of 
diameter S to 60 inches. 5 16 cyls Pielstick, 
b. 1976 each driving 4200 kw. generator. 
Double shaft, variable pitch propellors — 8 
knots transit speed. May be seen in Rossfjord, 
Lyngdal, Norway. Further information: 

Mr. Floettam. Tel: (045) 41888, Stavanger 
Telex: 33316 

.. JLyngdal District Court Farsnnd, Norway 


Paper and pulp capacity boosted 


THE NORWEGIAN pulp and 
paper ttiFUc tend to be over- 
shadowed by the larger Swedish 
and Finnish industries but 
Norway pioneered mechanical, 
pulp ™Mng in the 1880s and 
is stfih the world's fourth largest 
exporter of newsprint The 
industry has been drastically 
restructured over the past 20 
years, the process speeding up 
In' the 1970s when the failure of 
British newsprint manufacturers 
led to the disappearance of 
several small Norwegian pulp 

mtilTg- 

The Norwegian companies 
share the high wood and labour 
costs of their Nordic neighbours 
but have so far continued to 
enjoy the advantage of the rela- 
tively cheap energy provided 
by ' Norway's abundant water- 
falls. This has induced them to 
invest heavily over the past 
decade in the more power- 
copsnming products such as 
thermo -mechanical pulp and 
wood-containing printing papers. 

The recent Government 
White Paper on energy poses 
a threat to this strategy by 
recommending that the price of 
electricity, including that pro- 
duced by the mins’ own power 
plants, he fixed at the long-term 
marginal cost of producing new 
power. This would double the 
cost of electricity for 1 he mils 
from 6 ore to 12 ore per kWh. 

The recommendation is 
described as ‘‘pure nonsense" 
by Mr. AriM Holland, managing 
director of the Norwegian Pulp 
and Paper Association, which 
will join the aluminum and 
ferro-alloy industries in oppos- 
ing any attempt to turn the 
recommendation into law. It is 
difficult to envisage how the 
Norwegian mills could remain 
competitive if the White Paper’s 
proposals were applied 

The industry currently con- 
tributes some 7 per cent of all 
Norwegian non-oil exports, a 
share which is considerably 
lower than it used to achieve 
in the 1950s or even the 1960s. 
But it employs directly some 


14,000 people and the invest- 
ments now being made will 
substantially increase its 
capacity. 

Newsprint capacity, for 
instance, is planned to reach 
lzn tonnes a year by 1983 com- 
pared with the 650,000 tonnes 
available in 1978, while the 
start-up of the new Tofte 
bleached sulphate pulp mill 
later this year should raise 
niarket pulp output by 100,000 
tonnes. Newsprint will account 
for about 60 per cent of total 
paper production, with other 
printing and writing papers 
contributing the major part of 
the remainder. 

Strong 

The Norwegian mills bene- 
fited last year from the strong 
European demand for pulp and 
paper and from the increases 
in prices. Paper and board out- 
put reached ~L4m tonnes, ' the 
highest since 1974, with exports 
just nu dg in g ahead of the lm 
tonnes mark. 

Norway is not a major sup- 
plier of pulp to the market and 
exports of mechanical pulp at 
242,700 tonnes have remained 
more or less unchanged for the 
past three years. The mills' 
total export earnings, pulp, 
paper and board combined, 
came out at just under NKr 
3.5bn (£3 12m, $685m), an 

advance of over 19 per cent 

Britain remains the major 
customer, taking 245,000 tonnes 
of paper and board from 
Norway last year. However, 
West Germany bought only 
slightly less than the 139,000 
tonnes of Norwegian newsprint 
sold to Britain. The EEC coun- 
tries as a whole took two-thirds 
of Norway’s paper and board 
exports but the Norwegians 
have been finding new markets 
in Asia and the Pacific region. 

The Norwegian pulp and 
paper companies did well in 
1979 — with the exception of 
Union Bruk which experienced 
running - in problems with a 
NKr 620m investment in a new 
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newsprint machine and pulp 
mill at Skien. The other major 
companies all reported increases 
in turnover and earnings, how- 
ever, and managements antici- 
pate another good profit year 'in 
1980. 

Nevertheless, there is a uni- 
versal complaint within the in- 
dustty tbat the return on capital 
invested is stQl not high enough 
Although newsprint came 
through the recent recession in 
the paper trade more buoyantly 
than most other products, the 
mills’ earnings have been de- 
pressed over the past decade by 
high wood prices and the climb 
in labour costs. which caused the 
Government to clap on the 15- 
month price and wage freeze in 
the autumn, of 1978. 

The sharpening in anti-pollu- 
tion regulations in the 1970s is 
estimated to have involved the 
mills m i nvestm ents totalling 
NKr 1.11m, of which only a small 


proportion was met by Govern- 
ment grants. A large part of 
these investments have had to 
be financed by loans which, 
combined with the effect on 
profits of the post-1975 recession, 
have reduced the companies’ 


equity gearing. 

Mr. Holland recently calcu- 
lated that the ratio of equity to 
debt within the industry, sank 
from 29 per cent at the end of 
1972 to 19.6 per cent four years 
later and it must have plum- 
meted further in the ^rmiring 
two years. Thus the improved 
earnings achieved last year 
were badly needed and the 
deteriorating financial solidity 
of the companies has been a 
cause of concern during a 
period when they have had to 
invest heavily in restructuring 
and modernisation. 

The big new bleached ■ sul- 
phate mill, Tofte, under con- 
struction at Hurum, a lynchpin 


Oil crisis provides brief 

l 

respite for tankers 


THE LONG rows of mothballed 
supertankers which filled so 
many Norwegian fjords at the 
height of tile 1975/78 world 
shipping crisis almost vanished 
during the course of last year. 
With the nations of the West 
hastening to fill their storage 
tanks before oil prices rose 
further, there was an upswing 
in demand for tanker tonnage. 
At the same time soaring prices 
for bunker fuel led owners to 
operate their ships at reduced 
speed — the ' so-called “ slow 
steaming "—thus reducing the 
supply. Freight rates improved, 
though those paid for- the 
largest ships were still only 
enough to cover operating 
expenses, leaving little over for 
interest charges and depreci- 
ation. 

The trend was particularly 
welcome in Norway, where oil 
tankers— mostly large ones — 
—account for 55 per cent of the 
fleet by tonnage. The rise in 
freight rates also boosted 
second-hand values, thus radi- 
cally improving many com- 
panies’ balance sheets. 

By the time the improvement 
came, however, the crisis had 
taken a heavy toll of Norway's 
shipping community. The 
Norwegian share of the .world 
fleet had dropped to 5.4 per 
cent compared with its peak of 
over 10 per cent in 1968. In 
absolute terms the fleet had 
shrunk considerably as a result 
of sales to foreign owners, 
mostly concluded when second-' 
hand values were -at their 
lowest From a maximum of 
over 27m grt in January 1977 


the fleet fell to only 2Llm grt 
in January this year. 

Altogether Norwegian owners 
sold nearly 340 ships in the 
period 1974-79 for a total of 
about $lbn (though in the same 
period 125 new ships were 
added to the fleet). At today’s 
higher values those same ships 
would fetch around ?l-5bn. 
About 40 companies had to sell 
all their ships, and ownership 
became concentrated in fewer 
hands. The country’s ten largest 
shipping companies now own 
50 per cent of the fleet com- 
pared with only 43 per cent 
before the crisis. 

The shake-out and the move 
towards fewer but larger com- 
panies has probably increased 
the industry's ability te com- 
pete on the world market, 
where it sells most of its 
services. . Well over 90 per 
cent of Norway’s fleet is 
engaged in cross-trading 
between third countries. It is 
a modern fleet by international 
standards; 85 per cent is under 
10 years old compared with 
only 62. per cent for the world 
fleet 

Designed 

Though tankers and bulk 
vessels — including gas and 
chemical carriers — account for 
such a large proportion of total 
tonnage, this is by no means 
the whole story. Half of 
Norway's ships by number con- 
sist of many different types, 
designed either for special 
trades er to carry a certain 
type of cargo. 

Most of these specialised 
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’000 

Number grt 

- *000 
dwt 

Gas tankers 48 

654 

728. 

Chemical 
tankers 59 

710 

1,178 

Oil tankers 148 

12,191 

23,961 

Combina- 
tion ships 34 

2282 

4,095 

Balk ships 121 

3,654 

6^28 

Ro/Ro and 
container 
ships • 84 

844 

1,129 

Other dry 
eargo 240 

566 

901 

P&seseuger 
ships and 
ferries 24 

377 

4 

Supply 
vessels 90 

58 

97 

Total 848 

21,336 

38^21 


The only thing you need 
to know about Norway 
is 'Christiania Bank' ^ 
-they'll do the rest ^ 
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vessels are small compared 
with the huge tankers, bulk 
carriers and combination ships, 
but they account for a large 
proportion of the 35,000 jobs in 
the fleet and give it a 
versatility that is particularly 
useful in times of crisis. Even 
when the shipping slump was 
at its' worst demand continued 
good for some of the special 
ships such as cruise vessels, 
ferries and car carriers. 

Because they sell their ser- 
vices on a world-wide market 
Norwegian shipowners are 
among -the country’s most 
ardent advocates of free trade. 
A proposed new petroleum 
law, with provisions which 
allegedly increase and extend 
the protectionist features of 
e x isting legislation, was last 
month sharply criticised by the 
Norwegian Shipowners Associa- 
tion. The association said 
Norwegian -owned rigs and 
supply vessels had dearly 
demonstrated their competitive- 
ness on the Norwegian Shelf 
and their owners were not 
interested in receiving any Kind 
of preferential treatment A 
move towards greater protec-' 
tionism would invite foreign 
retaliation which could have 
*’ extremely unfortunate conse- 
quences for Norwegian ship- 
ping.” 

Norwegian seamen are among 
the best paid in the world. 
This fact has spurred Nor- 
wegian shipping companies to 
make the best possible use of 
their expensive labour. They 
have done so partly by concen 
trating increasingly on capital- 
intensive and technology-inten- 
sive vessels, and partly by 
drastically reorganising -the 
way tasks are performed, both 
on board ship and in ship ping 
company offices ashore. 

An important recent develop- 
ment was the conclusion of a 
new manning agreement 

between the seamen’s union and 
the shipowners’ association, 

allowing for smaller and more 
cost-effective crews. A third of 
a ship's required crew can 
remain ashore on leave, with 
the remaining two-thirds 

actually serving aboard. Watch 
arrangements wifi be flexible. 


varying between twowatch and 
three-watch systems. Work 
organisation will also be more 
flexible. 

The agreement with the 
seamen’s union, while it does 
not provide for cash compensa- 
tion, does include the following 
benefits: 

• Company employment for 
the whole crew, with increased 
job security. 

• Yearly wages in which up to 
50 hours overtime per month is 
consolidated. 

• Three to four months at sea, 
followed by one and a half to 
two months’ home leave. . 

The extent to which the new 
deal will cut manning costs will 
vary with operating conditions 
on different ships. On average 
the shipowners' association esti- 
mates that it should be possible 
to reduce costs by as much as 
$100,000 per ship per year. 

The world trend towards 
demanding higher standards for 
ships and their crews, as a pro- 
tection against accidents and 
pollution, is one from which 
Norway will benefit because of 
the country's up-to-date fleet and 
well-trained crews. Norwegians 
look forward to the day when 
tougher international rules will 
eliminate competition from sub- 
standard ships of the “ rusty 
tub” variety. 

Giants 

Over the shorter term there 
are indications that a number 
ol tankers may have to return 
to lay-up. Rates nave been tail- 
ing tnis year, and lor the largest 
vessels (ultra-large and very 
large cruae earners! are no 
longer enough to cover operat- 
ing costs. Quite a few ol these 
grams are in fact owned Dy 
snipping company creditors, and 
it is tne creditors who will 
decide whether they should be 
laid up or go to the breaker’s 
yard. High world interest rates, 
and the high prices currently 
being paid tor ship scrap, are 
good arguments for the latter 
course where older vessels are 
involved. Five foreign super- 
tankers which were recently 
sold for scrap fetched a total 
of $7m. The capital costs of 
a year’s lay-up (loss of interest 
on the value of the ship) are 
estimated at around ¥JL4m, and 
on top of this come the actual 
laying-up costs— $1,200/81,400 
per day. 

Every tanker that goes to the 
breakers yard improves the out- 
look for the rest of the world 
tanker fleet. Relatively few 
supertankers have been ordered 
over the past few years because 
of the crisis. On the basis of 
existing contracts only 4.5m dwt 
of new tankers will be delivered 
this year, world-wide, and even 
less subsequently— 3.4m dwt in 
1981 and thereafter. . If the 
virtual standstill in contracting 
continues for a few more years, 
break-up of older ships couJd 
bring supertanker supply back 
into balance with demand by 
1983. 

F.G. 


m the reorganisation of the 
Norwegian trulp ; and* 1 paper in- 
dustry, illustrates tiie situation 
nicely. It replaces .a smaller 
sulphite pulp mill which ;had' to 
be : dosed for v drtirohmeptal 
reasons and reduced profit- 
ability. . It has ' become - an 
ambitions NKr L6bn project 'to 
meet the' sulphite pulp needs of 
the paper and. board' rmiis. !. 

The private companies could 
not have met' the cod oh their 
own. After protracted negotia- 
tions the State pot in 26 per 
cent of .the share, capital with 
Norske Skogtodus trier taking & 
half share and the FoHum, 
Union and Saugbrugsforemngdi 
-companies 8 per cent each; 
When it goes Into operation, in 
July Tofte - will have a capacity 
of 250,000 tonnes of sulphate 
pulp a year, . enough to meet Its 
owners’ requirements and, leave 
some; 100,000 tonnes over for 
sale on the market .. 

Characteristic of Tofte is the 
emphasis on pollution control 
'and resource recovery. That pert 
of the wood raw material which , 
cannot be used to make pulp 
will be exploited as fuel for the 
plant The hark and residue 
used in this way will amount to 
some 600,000 cubic metres a 
year, equivalent . to 200,000 - 
tonnes of oil, which at current 
prices represents a saving ' of 
about NKr 175m. ."' 

Borregaard has.' adopted a 
different approach.- Mr. Odd- 
mund Sorhuus, its managing 
director, . argues that future 
pulp and' paper production in 
Norway must be of a kind that 
can survive m an “ oil 
economy.” Newsprint and 
magazine papers with their 
large energy consumption and 
low labour input meet this 
recipe but Borregaard with a 
production capacity of 150,000 
tonnes of bleached sulphite pulp 
has had to look elsewhere. 

It is reducing its interest in 
the industry, partly as a result 
iff the political difficulties -it ran 
into with its eucalyptus pulp 
operation in Brazil 'but also as 
deliberate policy to. emphasise 
its ch emicals know-how. Thus it 
is solving its pollution problem 
by converting the lye from its 
sulphite production into li gni n 
products, such as additives -tor . 
tiie mud used in drilling tor oil 
in tiie North Sea. 

The Norwegian pulp and 
paper industry remains largely 
in private hands. Apart from its 
minority share in Tofte the 
State has a. similar minority 


holding in Union, which - it 
bought- during the last war, and 
one mechanical pulp , mill 
owned by a local authority. The 
largest, company, . Norske Skog- 
iiidustrier, - is:'- owned by ' the 
forest owner, associations: • ' 

Norske Skog is one of the 
companies -which. - has concen- 
trated- on newsprint production. 

- It is'in process of installing its 
thmTmachine ready for start-up 
ih 1981. Folium, which brought 
a mew newsprint" machine into 
production in 1976, plans to have 
a further machine operating by 
1981. All the Norwegian. news- 
print mills are Integrated with 
groiindwood milts: 

Saugbrugsforeningen has 
specialised to . taagazDoe paper 
and has a capacity of about 
170,006 tonnes a year with plans 
tor an tocreaseto 250,000 tonnes. 
Folium 1 and Hunsfoxs alto mate 
magazine paper, while several 
hulls produce other mechanical 
printing 'papers. : 

' One further restraint on tiie 
health of the ' Norwegian pulp 
and paper toddstiy must be men- 
tioned.. The Norwegian mills 
Own- ;only about 6 per cent of 
the national forests, a much 
smaller percentage than that 
owned by the Swedish mills. 
They . are. thus almost entirely 
dependent on. forest owners. . \ 

Jn theory .the ' aminal growth 
of the Norwegian forests would 
more than . meet the require- 
ments . of both the pulp -and 
paper and 'the saw mills, -but 
felling have consistently fallen 
short of demand. The ;prindpel 
reason would seem to be that 
the increase in farmers’ incomes 
legislated by the Labour Govern- 
ment in recent* years, coupled 
with high taxation, has curbed 
fanners' incentives to sell their 
timber. - _ . . ' . - v 

Mr. Holland has estimated that 
the normal timber requirements 
of the 'pulp, paper and saw mills 
are roughly 11m solid" cubic 
metres . a . year. That is almost 
4.5m more, than .toe average 
annual fellings to the past' two 
years. Norway Has had to import 
timber from Sweden but last 
year with the Swedish mills run- 
ning at capacity exports to Nor- 
way .Were : ait by about two- 
thirds. 

The Norwegian, -mins have 
nbw joined to form their own 
import company, Norges Virfces- 
import, and are negotiating tor 
the building of £-ship to freight 
timber on a regular basis from 
the tLS. 
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Being one of the largest commercial banks in Norway 
toe Union Bank of Norway Ltd. is also the central bank 
for' toe Norwegian savings banks. Through our regional ' 
offices and through more than 1100 savings banks offices, 
we are in a rather unique position to give you special 
service in the Norwegian market • • 
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Metals face threat of higher power costs 
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.THE- MANAGERS of Norway's 
.nretai and alloy smelters are 
Taerally at me! tins point The 
gmpa.-iitfie' recent government 

■While Paper on .Energy, which 

.contains a recommendation that 
If applied . .would double their 
ipower costs. For Norsk Hydro 
tta example, a. rigorous applies- 
t3pn..of the recommendation 

• increased costs of 

SSBli'*** 500m - (£44.603, 
~$97.8Znf. 

^ N ^ y i ' aII y believes that 
Jne ■ Labour Government or the 

Storting - (Parliament) wm de- 
hyer such a crippling blow to 
an industry which consumes 30 

TWh (l -Terrawatt/hour=ibn 

.kilowatt/hours) of electricity a 
jear and has been . built up on 
ffirbui* of Cheap and abundant 
hydro-el ectnc power. But the 
profit - advances made last year 
by the aluminium and ferro- 
anby - producers could in the 
- Goyernmenes eyes justify some 
increase in -what they pay for 
their electricity. 

I It. is a delicate question, for 
if the Government is genuine 

• about its declared aim of main- 
taining a conventional industry 
; alongside the aD industry, the 
power-intensive metai com- 

,-fOnies already contribute such 
r a large part of Norwegian indus- 
trial output that their claim to 
•■ favourable 1 treatment can 
: Scarcely, be Ignored, 

-Ndrway possesses just under 
5 Per cent r of the world’s 
aluminium capacity and over 90 
per cent of Norwegian output 
is exported. The country holds 
per . cent of world" ferro- 
Silicon -capacity. 13 per cent of 
silicon nietai, 10 per cent of 
ferro-mahganese and about one- 
seyentb of world ' magnesium i 
capacity. Nearly all this output i 
goes :for export ■ 

-- Norwegian , metals last year i 
brought^ in . export earnings of I 
over NKr 6.8bn, of which 
1 NKr 3.9bn was contributed by i 
aluminium- -and NKr 980m by j 
the ferro-siiicon smelters. The l 
ferro-ailoy plants worked at full i 


s capacity, producing some 300,000 
5 tonnes of ferro-slicion, 65.000 
! tonnes of silicon metal and 
1 500,000 tonnes of ferrewnan- 
i ganese and silicon-manganese, 
t Primary aluminium output 
• was a record 870,000 tonnes, only 
, just short; of the 700,000-tonm; 

■ capacity, ■ Exports reached 
i 370,000 tonnes, which was B0, 000 
: tonnes less than in 1978 when 

substantial deliveries were made 

from stocks. 

All the manufacturers had a 
successful year m 1979. The 
list prices for primary alumin- 
ium m Europe rose by about 23 
per cent during the year and 
the tight market meant that spot 
prices were higher than n&i 
prices for the. larger part of the 
year. 

Aardal and SunndaJ f ASVj, 
the State-owned aluminium com- 
pany, which published its own 
European list prices last year 
for the first time in an aiiempt 
to influence price developments, 
raised its pre-las. earnings from 
NKr 16m to NKr 223m and paid 
the Stale a dividend of seven 
per cent. ASY operates three 
smelters with' a confined 
annual capacity of 330,(j(xi 
tonnes primary aluminium, 

Elkem Spigerverket, ahe 
major ferro-alloy producer 
which also Operates two 
aluminium plants in co-opera- 
tion with Alcoa, reported pre- 
liminary group pre-tax profits 
of around NKr 250m against 
NKr 33m in 1978. 

Norsk Hydro does not break 
down its group earnings, but : 
Mr. Odd Narud, the managing 
director, admits . that the alu- ' 
minium operation is making 
“ nice profits." It has an annual i 
capacity of 115.000 tonnes of . 
primary aluminium but unlike '■ 
the other Norwegian producers i 
Hydro has concentrated on < 
manufacturing semi -fabricates i 
both at home and abroad. < 

Forecasts for 1980 vary but t 
with little increase in world : 
aluminium capacity in sight for t 
the next three years the 
aluminium producers can look i 



Mr. Haakon .SundroM, 
managing director of 
Aardtil oy Sunndnl. 
Nortr ay's largest 

aluminium producer 


forward lo another -good year. 

Currently Norway has 2U uom- 
pa mi's upeiaung 3o sniiulers or 
production plants making 
mi-ials or alloy:,. Many of ihem 
were buJi in isolated districts 
at Lhe uni of ijords or along 
nver vaijejs cioae to sources of 

hydro-eiccim* power. Operat- 
ing with high Norwegian wage 
and salary rales, long distances 
to markets and in seieral cases 
long transport routes lor their 
raw materials, their oniy com- 
petitive ractor has been cheap 
electricity. 

Of the 31) TWh of hydro- 
electric power they consume 
annually, the companies them- 
selves own 43 per cent. Adding 
capital and operating costs, this 
electricity costs them only 1.5 
ore per kWh on average, on tpp 
of which they pay a Stale tax 
of 2 ore per kWh, giving an 
average price for their own elec- 
tricity of 3.5 ore per kWh. 

The remaining 57 per cent of 
their electricity requirements 


is bought at prices which vary 
const ta-rabiy lroui company to 
company nut ati-ragp nm at 
ahum b.a ore per kivn includ- 
ing laxe>, mj mat iliu industry 
as a wiiutu gets ii* energy 
requirement.-, met at ju average 
price oi around o ore per kvVn. 

If the rL-comtoeiiualtmi in the 
White Paper were to uc lakeu 
-seriously, the average price tor 
electricity would rise to 11.5 ore 
per kWh. which would certainly 
price ilie Norwegian nmai and 
alloy nianmacturers out oi the 
uiarKet. 'ihe manuiaciurcrs 
themselves' would accept taxes 
on windiail pm, its or alterna- 
nt cly argue that liicy wuuid he 
able to pay thy iui) cost ul new 
power provided they obtained 
Electricity irum existing sources 
at roughly iliu vusl m produc- 
tion. 

< Uiie can hardlj see the 
Governmi-m pressing me coin- 
panics in the limit. 'Limy 
employ 'ji ,ik>u people direc-iiy 
aim provide work lor some 
iu.uuo more in companies 
supplying int-in with Uieir needs 
tim the Guvvi'iiiSleiu s uuai 
lormutation ui ns energy policy 
will oc crucial ior me muu&iry s 
luiure. 

Available 

It is already evident that very 
lituc new power win be avail- 
able for expansion. Norway's 
current annual electricity 
capacity is about JSU TWh. 
which is the amount available 
in an ordinary dry year and 
which the hydro-power plants 
can sell on contract In rainy 
years the hydro plants can 
supply around lOil TWh. 

To judge by the White Paper 
further hydro-power sources 
can be developed to give 
125 TWh but the nietai and 
alloy manufacturers will have 
lo compete for the extra 
supplies with private con- 
sumers — who have electoral 
votes, in politically realistic 
terms the manufacturers can 
expect to enjoy a supply of no 


output needs 
stimulus 
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THE NORWEGIAN Labour 
Government's economic policy 
over—the -past -18 months - has 
concentrated y ou: i mp ro v in g 
industrial performance. The 
principal motive - adduced for 
the freeze on 'incomes and 
prices imposed in September, 
1978 was the need to restore 
the cumpetitive .position of 
Norwegian . industry' ... An 
improvement did occur last year 
but the question whether the 
Government can establish the 
framework for a permanent 
recovery in manufacturing 
remains wide open. 

A White Paper on industry 
should have . been tabled in 
February together with the 
White Papers ah oil operations 
and energy but its publication 
h^s been delayed until May. It 
is; ho Jsecret; that the delay 
results : from- differences wthin 
the . .Government, principally 
between .' the . Industry and 
Finance llimstries, . over - the 
extent... -to. ., which traditional 
Labour policies can be replaced 
by a ' more liberal market 
economy approach to industrial 
’. aoivity; ; 

In August last jrear a'n official 
committee -under the chairman-., 
ship "of Mr. Finn Lied, a former 
Industry Minister, reported on 
Norwegian; industry’s structural 
and - growth .problems. Its 
recommehdatiQiis; . including ■ 
proposals Jor stimiilaUng the • 
stock, .market; called . ^fer 
far-reaching - changes in- the 
Labour. Government’s attitudes 
and practices' hut were widely - 
accepted both, by managements - 
and unions: The Government, 
however, ; is having trouble In 
girding. itself, for action. 


r Since 1973, when it first 
f formulated', its idetas about the 
i- impact of North 8eir oil on the 
r- economy, the Government has 
s stresed the need to retain a 
f viable conventional industry 
l_. alongside the oil business. . It 
, anticipated the problems that 
f would areis for existing industry 
f from the nmrease in the domes- 
i tic. costs of production prompted 
' by the oil operations. Before it 
■ could devise any philospoby to 
s deal, jrith those problems the 
weakening of the country’s 
! traditional export markets in 
the mid-1970s hurried it into 
dispensing support finance to 
industry in order to maintain 
employment. 

After an unfaltering climb 
throughout the 1960s, accom- 
panied by a steady improve- 
ment in productivity, Norway's 
gross industrial output dipped 
after 1974 ; and had actually 
fallen by.five per cent in 1978. 
A relatively high investment 
level was maintained during 
1977 but capital spending 
plummeted by about 30 per 
cent over the next two years — 
r : although half of this decline is 
attributable to the completion 
of the petrochemical plant at 
Rafnes. . 

Government efforts to estab- 
lish firmer ground for an 
industrial recovery have inclu- 
ded a devaluation of the krone 
In February 1978, the incomes 
and flrices freeze and the aboli- 
tion of an investment tax in 
July last .yiear. The Central 
-Bureau of Statistics estimates 
that manufacturing output 
responded with a 2.3 per cent 
increase last year but it has 
still not returned to the 1974 


level and the outlook for 19S0 
is uncertain. 

The Lied committee's analy- 
sis underlined not only the 
short-term impact of .-oil 
revenue expenditure on indus- 
try’s operating costs but also 
the long-term influence the cost 
pressures would have on invest- 
ment in new plant. Norcem, the 
cement company, estimated for 
instance that the cost of build- 
ing new mill was 40 per cent 
higher in Norway than in 
southern Europe. A new alu- 
minium plant would be 20 per 
cent more expensive in Norway 
than anywhere elsp in Europe. 

. The main defects listed by 
the Lied committee included 
low productivity, too little pro- 
duct development, insufficient 
„ attention to marketing among 
Norwegian managements and 
the weak financial status of 
most companies, which suf- 
fered from low equity ratios 
and inadequate liquidity. 

To correct the situation the 
Lied committee suggested it 
would be better for the Govern- 
ment to concentrate on 
establishing general conditions 
for- growth in individual con- 
cerns rather than on taking 
selective measures to meet the 
problems of particular branches. 
The committee pointed out that 
the variations in performance 
among companies in individual 
sectors were greater than ' the 
differences among average 
sector performances. 

More confusion has been 
injected into the industrial issue 
by the White Paper on energy, 
which recommended substantial 
increases in the price of elec- 
tricity used by industry. The 


theorerical arguments in sup- 
port of this proposal and the 
reactions to it uf the power- 
consuming sectors are described 
in other articles in this survey, 
but it is worth mentioning here 
that among the few competitive 
advantages the Lied committee 
listed for Norwegian industry 
was low-cost hydro-electric 
puwer. 

In principle the Government 
appears to have accepted the 
rcccminehdaiion that to pro- 
mole industrial recovery it must 
move from selective support to 
general measures. Mr. Lars 
Skytoen, the Industry Minister, 
told an industrial forum re- 
cently that Norwegian com- 
panies had tn be “ made more 
robust. They must be able to 
retain a larger pan of the value 
they add. Their' earnings 
capacity and capital bases must 
be reinforced." 

This represents a significant 
change in approach. The post- 
war growth of Norwegian 
industry has been directed by 
the Labour Party, which has 
measured performance mainly 
by volume of production and 
the number of jobs created. To 
shift emphasis to measures [ 
which combine oufput with 
earnings capacity, the accumula- 
tion of financial assets and 
reserves and the efficient use 
of capital requires considerable 
ideological flexibility. 

The evidence Is that the party 
is having trouble in swallowing 
the changes which the Industry- 
Ministry is seeking. These 
would include further tax relief 
on private investment in shares. 
The party rearguard argues that 

W.D. 


more than 31 TWh, or l TWh 
more than at presint, for the 
next five years. 

The companies themselves 
have counted on the eventual 
availability of around 34-35 
TWh but it is by no means sure 
.that this will be in the Govern- 
ment's final plans. ASV is 
planning a 50, UOO-tone expan- 
sion of aluminium output at its 
Hoyunger plant and Norsk 
Hydro has drafted an expan- 
sion at Karrooy but it is evident 
that the industry will have to 
concentrate on modernising 
and rationalising existing 
plants and on trying to turn 
primary products into semi- 
fabricates or fabricated parts. 

Fabricating has been 3 
declared aim for many years 
for the aluminium producers 
but as Mr. Haakon Sandvold, 
managing director of ASV says, 
it has so far been “ an expen- 


sive education." The home 
market being so small, 
fabricated products have to be 
exported and it has been diffi- 
cult to find products which 
provide profits at Norway's 
high unit costs. 

Last year, however, ASV re- 
organised its operations to give 
greater emphasis to fabricating. 
It has opened marketing offices 
in Britain and West Germany 
and is hoping to concentrate on 
products which gain advantage 
from being made close to the 
metallurgical centre, where 
manufacturing can start from 
the liquid metal. 

ASV has taken over and 
reorganised two Swedish alu- 
minium fabricators, linking 
them with its foundry at Hoy- 
anger and concentrating pro- 
duct development to its plant 
at Holmestrand. It also co- 
operates with another State- 


owned company, Raufoss 
Ammunisjonsfabrikker, which 
expanded into aluminium fabri- 
cating with an extrusion press 
in the late 1950s. 

In the late 1960s Knngsberg 
Vaapenfabrikk, another Stale 
company, started to make 
forged and machined aluminium 
components for Volvo, the 
Swedish automobile manufac- 
turer, and in Ihe past three 
years, as the car industry has 
been turning to lighter metals, 
the three State companies have 
concentrated on car com- 
ponents. 

These companies last year 
sold car components worth 
NKr 377m, an advance of about 
NKr 100m from 1978. They 
now have a combined turnover 
in aluminium components of 
over NKr 500m. 

The Norwegian companies do 
have an Impressive array of 


components on offer, ranging 
from Raufoss* bumper systems 
to AS Vs wheels and intake 
manifolds and Kongberg’s 
brakes for heavy trucks and 
drive shafts for cars. They now 
have contracts with Porsche, 
BMW and the Volkswagen-Audi 
group in addition to the 
Swedish car makers. 

Some 130,000 tonnes of the 
700.000-tonne current Nor- 
wegian production capacity of 
primary aluminium is pro- 
cessed in the country. Mr. Tom- 
meraas believes that if a further 

100.000 tonnes could be added 
to that figure, the Norwegian 
companies would he doing well. 
That would add NKr 4bn less 
the cost of the primary alu- 
minium to their turnover and 
would provide jobs for some 

10.000 people. 

W.D. 
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"A NORWAY’S LEADING STEEL PRODUCER 

/ / AS Norsk Jemverk is a state-owned, fully integrated iron and 

/ steel concern with full control of production from iron ore mining 

/ to finished steel products. 

/ Exports amount to approx. 70 % of our production, mainly to 

European countries. 

AS Norsk Jemverk's production programme: 

iron Ore Concentrate - Pellets - Foundry Pig Iron - Steel Semis - 
Shipbuilding Sections - Welded Sections for various 
applications - Joists, Beams and Channels - Reinforcing Bars - 
Merchant Bars and Sections - Wire Rods - Cold Reduced Coils 

^ and Sheets - Electrical Sheets - Electrolytic Tinplate - Wire and 
Fibre Ropes - Hard MetaJ. 

AS Norsk Jemverk - continuously investing in the future. 

AS NORSK JERNVERK 
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^ | ^ SH IPBUILDEIIS 

r v’ >Morejhan ^0 gas camera delivered. 
{. V ;.rt:S^ven of; these \LNGrcamers: : J 


OFFSHORE CONSTRUCTION 

Large projects like the' integrated deck for Statfjord B 
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SHIPOWNERS 

Controlling interest in 13 gas carriers. Ten of them 
operated by our own shipping company owned by 
the Kvaerner Group. 
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Howe and the 




narrow path 

for U.S. policy 


BY PETER RIDDELL, Economics Correspondent 


THE SETBACK suffered by the 
dollar last week was a sharp 
reminder, were any needed, of 
how fragile is the success so far 
attained by the stabilisation 
policy which has been pursued 
with such determination for the 
past six months. It is impossible, 
6f course, to say how far the 
turning point in what had been 
. k remarkable recovery was due 
to the intensified crisis over the 
Iranian hostages, and bow far 
to the easing of interest rates 
in New York-. What is dear is 
jhat the revived dollar remains 
distinctly vulnerable inter- 
nationally. 


Firm . £ 


Were the U.S. domestic credit 
markets better conditioned to 
the squeeze they are now suffer- 
ing, this state of affairs would 
impose no very complicated 
problems. The U.S. would 
certainly not be the first country 
compelled to maintain high 
interest rates primarily for 
international reasons. Such a 
necessity could hardly please 
President Carter in an election 
year, but he has so far shown an 
admirable firmness on this 
front, and no doubt wishes to 
maintain it 

However, in the actual 
situation which the U.S. 
authorities face, the problem is 
not so simple. The market was 
not at all well adapted to the 
prospect of historically high 
interest rates. On the contrary, 
the banking and credit system 
has been caught in the most 
uncomfortable possible position, 
compelled to finance large port- 
folios of bonds and fixed 
interest loans at a substantial 
r.iinning loss. 

An intense squeeze in highly 
geared markets can produce 
very dangerous conditions, as 
was seen in London in 1973-4. 
The - U.S. authorities are clearly 
braced for similar problems. 
The Federal Reserve authori- 
ties were actively involved in 
finding an orderly solution to 
the crisis over the Hunt silver 
position, and are now asking for 
enhanced powers to organise 
financial rescues. 


difficult problems with con- 
sumer credit 

Household debt has reached 
very high levels in relation to 
income, a combined result of 
aggressive (and imprudent) 
credit selling by the banks, and 
the growth of multiple-income 
households. The squeeze has 
already produced a sharp cut-off 
in consumer credit, partly as a 
result of usury laws which make 
such loans highly unprofitable 
in many States, and the Fed has 
drastically tightened the limits 
of credit available (sometimes 
interest-free) through credit 
cards. This simply stops the 
problem snowballing any 
further, though. The danger is 
that if employment drops — a 
very probable result of an effort 
to liquidate inventories — some 
borrowers will be unable to meet 
their existing commitments. 

The corporate sector itself is 
probably better placed to with- 
stand a squeeze ihan the most 
vulnerable financial institutions 
and consumers, but even here 
tbe sharp widening of interest 
differentials between commer- 
cial and government debt is a 
problem. 


Severity 


Credit 


: The dangers of margin lend- 
ing in the commodity and 
securities markets are poten- 
tially the most dramatic, but 
can probably be contained by 
alert and well-informed central 
jankers: and developments so 
far suggest that tbe regulatory 
authorities in 'the U.S. are well 
equipped for this task. How- 
ever, at the other end of the 
financial spectrum there is also 
& possibility of unusually 


For ail these reasons, the 
U.S. authorities are clearly 
worried about achieving overkill 
—a- financial crunch rather than 
an orderly slowdown. A cut in 
Federal borrowing, which would 
restrain monetary growth in a 
much less potentially disruptive 
way, cannot be quickly achieved 
under the U.S. constitution. 
Meanwhile, the availability of 
foreign credit financed through 
the exchange market interven- 
tions of foreign central banks 
supporting their own currencies 
against the dollar tends to 
tighten the money in other 
countries and puts dollars back 
into* circulation. Just as 
monetary growth greatly under- 
stated the ease of U.S. credit 
during the expansion phase, 
when intervention was in sup- 
port of the dollar, the tendency 
Is- now to understate the res- 
traint being applied. 

It is important that these 
problems should be widely 
understood, for it would be 
tragic if the U.S. authorities 
were pushed into excessive 
severity by tbe exchange mar- 
kets. This would be a danger if 
necessary support operations 
were read as a softening of 
resolve, or if misleading mone- 
tary statistics were taken as a 
measure of achievement. The 
actual events in the commodity 
markets, the U.S. real estate 
market and the consumer credit 
market are ample evidence that 
the squeeze is both real and 
severe. 


The case for a 
hew ILEA 


C ynics who doubt 

[whether Parliament can 
adequately scrutinise the 
executive and economic polcly 
should spare an hour or two 
today to spend in the neo-Gothic 
splendours of one of tbe com- 
mittee rooms of the Palace of 
Westminster. They will bear 
the all-party Treasury and Civil 
Service Committee of the Com- 
mons question, first, senior 
Treasury officials and. then, Sir 
Geoffrey Howe, the Chancellor, 
about the Budget and the Gov- 
ernment’s medium-term finan- 
cial strategy. They may find 
the experience surprising. 

Judging by a prellminiary 
hearing with Treasury officials 
held just before Easter, a good 
deal of scepticism is likely to 
be expressed about some of the 
key assumptions of the Gov- 
ernment's strategy. Indeed, 
some of the toughest and most 
persistent questioning then 
came from Tory MPs on the 
committee. Officials were 
pressed for answers on issues 
about which the Chancellor 
would clearly prefer to remain 
silent. 

- In short, the hearings repre- 
sent an all-too-rare challenge by 
the legislature to the power of 
the executive to set the limits 
of public discussion about 
economic policy. This is sig- 
nificant for the debate not only 
about Parliamentary reform but 
also about economic policy 
generally. 

Six years ago an Inquiry into 
the management of the economy 
by the old Expenditure Com- 
mittee was described by one 
witness as “the best show in 
town.” There is .a similar 
character about the Treasury 
Committee’s hearings though 
possibly a novelist of English 
manners and irony like Mr. 
Anthony Powell Is required to 
capture the full subtlety of the 
interchanges between the MPs 
and the mandarins. 

The piood is friendly but 
formal. The MPs sit around 
a horseshoe-shaped table facing 
the half-dozen Treasury officials 
with the note-takers sitting in 
between. The Committee— set 
up last November along with 
the other dozen departraentally- 
related Select Committees^-is 
chaired by Mr. Edward du 
Cann. Its members include a 
number of other former minis- 
ters such as Mr. Robert Sheldon, 
Mr. Terence Higsins. Mr. 

Kenneth Baker and Dr. Jeremy 
Bray, as well as persistent. 
questioners of the executive 
such as Mr. Michael English 
and some new MPs. Mr. 

English provides an important 
element of continuity with the 
general sub-committee of the 
Expenditure Committee, the 
former watchdog, on the 

Treasury. 

Among the Tory MPs and 
ex-minsters (including at least 
one unrepentant Heathite) sup- 
port for the Government’s 
strategy is tempered by scepti- 
cism about some of the under- 
lying economic assumptions. 
The overall impression is a 

group of MPs who — whatever 
their party differences — are 
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determined to assert Parlia- 
ment’s right to know. The 
questioning at the pre-Easter 
hearing was more penetrating 
and better co-ordinated than in 
previous committees. This was 
probably due not only to the 
experience of the MPs but also 
to the preparatory briefs sub- 
mitted by the committee's 
special advisers. 

The advisers were chosen to 
reflect a wide range of . view; on 
economic policy, IJie broadly 
monetarist approach is repre- 
sented by Dr. AJan Sudd of the 
London Business School, a 
former close colleague of Pro- 
fessor Terry Burns. the 
Treasuiy’s new chief economic 
adviser. The traditional neo- 
Keynesian approach with its em- 
phasis on managing the level of 
demand in the economy and on 
incomes policy is represented 
by Dr. Paul Neild of stock- 
brokers Phillips and Drew. The 
other main economic adviser is 
Mr. Terry Ward, who assisted 
the old Expenditure Committee. 
He is a member of tbe Cam- 
bridge Economic Policy Group 
which under Mr. Wynne Godley 
has become a vocal critic of 
economic policy under both re- 
cent administrations and an 
advocate of general import con- 
trols. 

These advisers work mainly 
by preparing briefing papers 
and by passing notes to the MPs 
during tbe public hearings. An 
important difference from the 
practice of the U.S. Congres- 
sional committees is that ques- 
tions are asked solely by the 
MPs. This limits the scope for 
dominance by experts and 
should help to prevent the in- 
quiries being merely an ex- 
change of views between econ- 
omists. The select committees 
are, after all, essentially politi- 
cal rather than academic in- 
quiries and it is up to the 
specialists to rnakp the points 
intelligible to the MPs. Some of 
the MPs on the Treasury Com- 


mittee occasionally did not 
appear fully to grasp the points 
prepared by their advisers^ and 
this can lead to some aimless 
questioning. 

However, the significant 
feature both of the memoranda 
from these advisers and of the 
questining by MPs is that 
though the political and 
- economic views differed, doubts 
about tbe Government’s 
strategy were common. These 
have focussed on the two main 
areas of the underlying econ- 
omic assumptions and the 
public expenditure plans. 

On the first point the central 
question is how the economy is 
supposed to move from- reces- 
sion over the next 18 months 
— a 2£ per cent fall in output 
is forecast for 1980 — to the 
path of 1 per cent annual 
growth in later years assumed, 
but not forecast, in the medium- 
term strategy. At the first hear- 
ing Mr. Frank Cassell, a 
Treasury Under-Secretaxy con- 
cerned with medium-term 
analysis, suggested that a 
recovery in activity, should fol- 
low an end to the rundown in 
stocks, a pick-up in world trade 
in 1981 and the hoped-for slow- 


Make room for 
tax cuts 


The novel feature of the 
medium-term strategy is the 
publication of a series of pro- 
gressively lower targets for the 
rate of growth of sterling M3, 
the broadly defined money 
Ripply. This is regarded as 
" essential to the success of any 
anti-infiationary strategy." The 
targets are accompanied by 
what is described as a consist- 
ent path ■ for public sector 
borrowing (as a percentage of 
Gross Domestic Product at 
market prices) supported by 
Che plans for public spending 
and projections for Government 


revenues (on the assumption of 
constant tax rates and allow- 
ances after adjusting for 
inflation). 

The strategy is intended not 
only to reduce tbe rate of 
Inflation but also to allow room 
for tax cuts after 1982 — 
conveniently before the next 
election. On- the assumption of 
average output gowtb of I per 
cent a year after 1980.. the 
strategy says there will be what 
Is - coyly described as an 
“implied fiscal adjustment” of 
£2|bn in 1982-83 and of £3Jbn 
in 1983-84 (at 1978-79 prices). 
This is equivalent to a cut in 
the basic rate of income tax 
from the present a 30p in the 
pound to 25p.' 

This hope rests on the 
achievement of the assumed 1 
per cent growth rate and on 
adherence to the public spend- 
ing plans. Mr. Cassell conceded 
- at the pre-Easter (hearing that 
if there was no growth there 
would probably be a need to 
raise taxes if the public sector 
borrowing and monetary' objec- 
.tiyes were to be achieved. It is 
a measure of the revolution in 
economic thinking in the last 
decade that this remark appar- 
ently passed unnoticed; the 
traditional response of anyone 
brought up in the neo- 
Keynesian orthodoxy to a flat 
level of activity would be to 
call for reduced taxes: 

* The MPs and their special 
advisers have particularly spot- 
lighted what- are seen as major 
weaknesses in the public spend- 
ing plans. Mr. Ward bas noted, 
for example, that a large part 
of the cuts in. 1980-81 are, as so 
often before, reductions in capi- 
tal rather than current expendi- 
ture. Government investment 
in the current financial year will 
be 40 per cent less in volume 
terms than in 1974-75 while local 
authority capital expenditure 
will be 53 per cent lower than 
six years ago. 

Looking further ahead, the 


projected decline in total spend- 
ing qf slightly over -l .per qent 
198884 depends "heavily on an 
increase ' of nearly £3±bh (at 
constant 1979 prices?- ih' the 
internally generated finance of 
the nationalised industries. 

The Treasury , assumes both a 
reduction or elimination' ’ of 
losses in the coal, steel and ship- 
building _ industries * and an 
increase, hi the 'real (inflation- 
adjusted) level of energy prices: 
The committee’s special advisers 
have described “this as all “very, 
optimistic.” . At. a time when, 
the level of economic activity is 
sluggish it - is Suggested that 
there, will have to be “ sub- 
stantial and continuous rises in 
prices over and atffive ? the 
general rate of" inflation:” 

The Treasury has declined "to" 
r say. from which industries the 
improvement will come- after 
this year. Butin defence of its 
projections, Mr. Robin . Butler, 
.an JJnder-Secretary " responsible 
fbr general expenditure '.plan- 
ning, told MPs Ah at the external 
financial position of nationalised 
industries had improved by 
£3bn between 1974-75 and 19 77-. 
78 — after" the end of price 
restraint 

The spending plans are. also 
heavily dependent on a decline 
in planned spending bn housing 
of over £2}bn between 1979-80 
and 198384. However, no indi- 
cation is given of where the 
savings will be achieved after 
this year. The special advisers 
suggest that subsidies will have 
to be cut sharply, ' entailing 
steep rises in council' house 
rents. Consequently Mr. Ward 
concludes, that “the planned 
reduction in expenditure is 
likely to be achieved to an 
important extent via higher 
prices and charges-” This may, 
of course, .conflict with the 
desired reduction in ' the rate of 
increase of retail prices. ... 

Equally significantly, ..both 
Mr. Ward and Dr. Neild have, 
questioned, the ' assumptions 
made by the Treasury about the 
relative cost of public services. 
That is an esoteric subject but 
the main- point; is that the 
medium-term strategy assumes 
‘ l * n t public sector costs will rise 
more slowly than, prices in.- the 
economy as a whole, after' 3980- 
1981. They describe this- as 
unrealistic in view mf pressures 
for higher public sector 'wages 
in the absence of an incomes 
policy. Consequently, if public 
sector costs rise slightly more 
rapidly than prices generally, 
the cost, as opposed to the 
volume, of' public spending 
could be much higher than 
assumed by the Treasury. 

This could completely under- 
mine the hopes of cutting taxes 
after 1982. After taking a more 
pessimistic view of unemploy- 
ment than the Treasury, Mr. 
Ward says that tbe achievement 
of the Government’s borrowing 
target will leave no scope for 
tax reductions over the next 
four years. Dr. Neild similarly 
estimates that the combination 
of a higher level of relative 
public sector ebsis, a poorer 
financial - performance by na- 
tionalised industries than 
assumed by the Treasury and an 


average growth rate nt less, than 
• 1 per -cent, will: reduce the 
- “implied • : fiscal adjustment” 1 
(the scope for., tax nus) from. 
£3£ha in 198384 to only £750m. 

Dr. Rudd believes that the 
economic 7 growth, and inflation 
objectives &fe -attainable but he 
warns that-. “ there* is some" 
danger .that'- the Government 
will : find * 'itself forced-, into, 
public-/ expenditure cuts which 
hare little. economic justification 
in order .to. -meet a taxation 
objective* the benefits of which 
may be smaller than the - Gov- 
enpnentrbtipes.’V. . - .. 

Thfese 1 . questions go" to the 
heart ; of. the . - Government’s 
economic strategyr-as well" as 
to its chances of winning .the - 
next election. In trying to find 
answers- to ;these points the 
committee “has quickly run into 
the: limits of disclosure, " The 
Treasury ' witnesses * were 
certainly \ ‘not " obstructive. 
Indeed Mr. Cassell and his' col- 
leagues were: scrupulous about 
trying to help the committee 
and were very revealing about 
the. 7 economic: *: assumptions 
underlying the- strategy. The 
pity •_ is that more - of -.this 
inf ormation . could not have been 
included in the- Financial State- 
ment (the Red- Book) m the 
first-place".- 


Inflation and 
unemployment 


PHE TEMPTATION to abolish 
he Inner London Education 
Authority is understandable. 
Hit the Government should 
resist it Reform would be the 
more prudent course. As 
ruccessor to the education com- 
mittee of the former London 
bounty CounciL the ILEA has 
jeen an expensive failure — but 
he proposed alternative, which 
s to divide its responsibilities 
unong the 12 inner London 
toroughs. would almost 
certainly add Jo costs 
Mthout necessarily improving 
■ducation. 

This fundamental objection to 
;he total dismantling of . the 
LEA is not properly addressed 
ij the report of the speciaL 
committee of London Conser- 
ratives appointed by the Secre- 
tary of State for Education. Mr. 
iark Carlisle, last November. 
Vorking under the chairman- 
hip of Mr. Kenneth Baker, 
JP, the committee has pro- 
ceed a flimsy report, which 
Lardly does justice to its own 
ause. Composed of; six fool- 
cap . pages of assertions, plus 
i few appendices, the case put 
orward by Mr. Baker and his 
-oUeagues is not accompanied 
iy sufficient evidence to back 
tmp. They should have done 
nore homework. 


comparable figure in Barkinj 
for example, is 17.7, with 
Birmingham relatively less well 
tutored * at 19.5 (1977/78 

figures).. It might be argued 
that this is an inevitable con- 
comitant of the large numbers 
of relatively hard-to-educate 
children in inner London, but 
in the past few years there has 
been un accumulation of evi- 
dence that suggests that low 
pupil-teacher ratios do not 
necessarily improve classroom 
performance. The performance 
of the ILEA " schools has 
certainly been below national 
averages: the figures given, in 
the Baker committee report 
have been challenged by the 
ILEA itself, but even when the 
arithmetical in-fighting has 
been allowed for, it is clear 
that the ILEA has not taught 
welL 


= It also . became dear. - how- 
ever, that Sir Geoffrey Howe 
had laid down firm guidelines 
about how far. the ; Treasury 
officials : could go — particularly 
in answering questions about 
unemployment - and inflation 
forecast^ and assessments of 
: the financial position of com- 
panies ’.and of- nationalised 
industries." Mr. du Cann has 
indicated that, the committee 
will raise; with Sir Geoffrey this 
afternoon the extent to - which 
these figures are available. It 
is easy to exaggerate such 
matters of disclosure— blowing 
them up into causes celebres 
and ignoring what information 
is available— but today’s hear- 
ing will, represent an intriguing 
test of the new. balance of power 
between . ■" Whitehall . and 
Westminster; * 

J J The Budget inquiry: is, how- 
ever, only a preview of what is 
to come. In addition to various 
studies of Civil Service matters 
the - committee is p lanning a 
major study of monetary policy. 
This will . involve.’ both an 
immediate, discussion of the 
recent 'Green , Paper on the 
short-term . working of the 
monetary system and a longer- 
term. inquiry .into monetary 
control, with the Bank of 
England as well as'the Treasury 
being questioned. " 

There have already appar- 
ently been mutterings at the 
highest levels of the. 'freaseujy 
about the amount of time 
senior officials may have to give 
to these inquiries. Without 
being starry-eyed about the 
potential for select committees, 
this seems a price worth paying 
for a more open debate about 
economic policy. , 


MEN AND MATTERS 


Back to the 
drawing board 


Lesson 


Shopping list 

rThis is not to say that the 
ILEA should be retained in its 
present form. As the Baker 
committee points out its 
curious composition leaves it 
free of direct democratic or 
accounting responsibility. It is 
composed of the 35 inner 
London members of the 
Greater London Council, plus 
23 representatives from the 12 
inner boroughs and tbe City. It 
prepares its shopping list each 
year, and on this basis levies 
tbe ,12 inner London borobghs 
through a GLC .precept on the 
jntes. Its unit cost per pupil 
in 1 1977/78 (the latest year (or 
Which the Baker report gives 
figures) was £631.80, as against 
£557.30 far the highest outer 
London borough and £421.50 
for Birmingham. 

This higher-rate of spending 
does pfoyide more service: at an 
average of 15:9 pupils per.- 
teacher the ILEA puts in more 
staff than any other area on the 
Baker committee’s list The 


Perhaps one reason for this 
is that until very recently the 
ILEA area was one in which 
some of the more fanciful and 
less productive notions about 
what should be taught, and how 
it should be taught, were 
allowed full rein. Matters 
came to a head over the scandal 
of William Tyndale school. In 
the past two or three years 
ILEA Inspectors have shown 
that the lesson of William 
Tyndale Is being' learned; some 
attempt has been mad.e to 
improve teaching standards. 

Such palliatives would not in 
themselves be sufficient to cure 
the ills of the ILEA. Its 
administrative incompetence 
may be so severe that a special 
reconstituting Bill is required. 
Perhaps * joint education com- 
mittee of the. sharing boroughs 
would be more accountable to 
the electorate; if not, another 
such deviqe could be found. It 
is probable, that some form of 
central financial control is 
necessary to prevent irrespon- 
sible use of the power to levy 
a precept But at the end of 
the day. the Government is 
stuck with the fact that "roost 
city areas, here and abroad 
-administer . their -education 
through a single authority, for 
the. very good reason that a 
collation of smaller ones is 
likely to provide a less good 
service, at higher cost. 


The old guard of the architec- 
tural business bas once again— 
but only by the skin of its teeth 
— beaten off a vigorous offen- 
sive from radical elements who 
want to see the profession break 
out of its institutional strait- 
jacket 

Counter-attacking against the 
radieals. the Royal Institute of 
British Architects’ conservative 
group last week called a special 
meeting on the three main 
points at issue. The young 
eagles say architects should be 
allowed to advertise in the 
Press, sit on the Boards of 
construction and development 
companies and that the rules 
should -be changed to allow 
thtai to practise in limited 
liability companies. 

These and other points in the 
murky areas of ethics and 
etiquette are also touchy sub- 
jects elsewhere in the profes- 
sional world. Liberal elements 
in the more staid world of 
accountancy, for example, have 
been keen followers of the 
battles at RIBA, while the 
conservatives, of course, have 
been. watching with some appre- 
hension. 

They have been on tender- 
hooks for some time and will, 

I am afraid, have to hang on 
for quite some time yet. By a 
majority of oue, I am told, 
victory at the architects’ latest 
confrontation went to the ' 

noes." But since a one-vote 
win at a session with 250 dele- 
gates present can hardly be 
considered a dear-cut result, 
the RIBA council has decided " 
that the debate will have to 
continue. 

The warring factions are now 
re-arming in readines for a 
national referenduc which has 
ben called in the hope that the 
Issue can be resolved by a free 
vote among RIBA's 27,000 mem- 
bers. “A result te quite a Jot of 
mouths off yet," a spokesman 
tells me. 

No one is taking any money 
on the outcome. A recent poll 
of 10 per cent of the member- 


ship on the publicity issue 
showed that while there was a 
slight majority in favour of 
more "promotion,” the sample 
was split down the middle on 
suggestions that the profession 
should be allowed to take the 
crucial step and enter the 
vulgar world of pres advertis- 
ing. 


Ici Le Havre 


Keeping watch on movements 
in the upper atmosphere, I 
noted that Geoffrey Wilson, 
director of high-ying property 
developer Greycoat Estates, was 
about to part with 270,000 
shares. A call was called for. 
Wilson was not available, and 
that. I thought, was that. 

Then came a call: “Geoffrey 
Wilson here. 1 heard you were 
interested in my shares. Well, 
I am calling from Le Havre, and 
I wanted you to know that I 
have just purchased a most 
lovely little flat over-looking the 
harbour. And that is why I am 
getting rid of a few shares.” 

“ Well, thank you,” said I. “By 
tbe way," said he. “ How is the 
market going? Dollar any 
stronger?” Market up, dollar 
down, I reported. “ Hmmm," he 
bummed. "Thanks. There’s -a 
great view from here.” 


the brokers on the floor at 
Lloyd's to aid the Mary oRse 
Trust, which is spending several 
millions to raise the ship from 
the Solent mud to become the 
centrepiece in a Tudor ship 
museum in Portsmouth. 

However, a permium will be 
paid. At the Mansion House this 
evening the trust will hand over 
a replica gold angel, (coin of 
the realm in the sixteenth 
century) to Lloyd’s chirman 
Peter Green. 


An angel at the time of tbe 
Mary Rose's submergence was 
worth 6s 8d, or, my researchers 
inform me, equivalent to a day's . 
pay for an admiral. Still, even 
at today's rates, the . premium 
would not stack up to a £100,000 
risk. 


Now it is back to business 
proper with this possibly unique 
enterprise: a commercial rail- 
way that is both publicly quoted 
and profitable. Pace , Sir Peter 
Parker, for in truth. Dedwent 
is more of a tine-side develop^ 
merit company than a transport 
enterprise. Started in 1911 
with a mere 14 miles of track. 
it now has only four miles left 
which last year yielded a net 
income of £3.375. Most of the 
company profits now came from 
renting land and buildings 
built in sidings and along the 
tine. 


Not that the brokers at to- 
night’s ceremonies will mind. 
“ In any case,” I was told some- 
what stuffily at Lloyd's, “the 
Mary Rose was a warship and 
therefore could never, have been 
insured.” 


Still chugging 


Angel's delight 


Lloyd's of London brokers, who 
have recently -been dismayed to 
see their insured ships sinking 
round the world ait a rate of 
knots, have happily been paying 
out bn a 400-year-old loss for 
which they, have yet to receive 
a premium. 

The Mary Rose, commanded 
by a Vice-Admiral under 
Henry vm, sank ..off Ports-' 
mouth during a fight against the 
French in 1545. No one seems 
to know the real reason why 
she sank, not even the men at 
Lloyd's, who might, have been 
expected to have found out by 
now if a policy was involved. 

The fact is that there’s no 
policy. The £100, 00 payout is 
a voluntary one colelcted from 


The nostalgic huffings and 
puffings of steam train enthusi- 
asts cut no ice with the likes 
of Roy Cook. He is in railways 
for strictly commercial reasons. 
Chairman of.the Derwent Valley 
Railway Co. — a fragment of 
industrial -history considered 
unworthy of nationalisation — 
Cook last .year halted his own 
experiment with steam engine 
excursions after three loss- 
making years. 

“ With the cost of coal and. 
locomotive hire, you have to sell 
an awful lot of 45 p children’s 
tickets to-do well," he tells me.'’ 
“It seems -to. me that most of 
these steam societies are living 
on borrowed time — borrowed 
money and borrowed tracks, 
too, in most cases." 


Railway earnings fell from 
£28,000 in 1978, Cook points out, 
because industrial troubles 
beyond the range of his modest 
enterprise. But he insists the 
track will remain open. Who 
knows, it may yet bee needed. 
Yorkshiremen still remembe.r 
how It became a vital link in 
wartime transport when It was 
discovered that its weed- 
smothered tracks could not be 
detected by German bombers. 
Consequently the lines and 
sidings were used for the 
duration for moving and storing 
every kind of industrial pro- 
ject, including the parts for a 
poison gas factory. 


Last verse 


Even with his own track and 
stations on hand he found his 
venture could not . be made to 
pay and in the best interests 
of his 120-odd shareholders, 
waved the red flag. 


Since I now have on file 18 
different versions of the Irish 
music hall song I quoted 
recently f ** The razor blade was 
German-made; the sheet was 
Belfast linen ”), may I thank 
all my advisers and call a halt 
to correspondence. Special 
thanks, however, to an in- 
decipherable contributor who 
informs me tbe disgustingly 
gory ditty—The Ballad ofj 
William Bloat— sprang in the 
1930s from the imagination of 
a Queen’s, undergraduate who 
later made a name for himself 
as a stockbroker on the Belfast 
Exchange^ I -might have 
guessed 
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We have extended our coverage of 
Unquoted British Companies By 


. the introduction of Extel Company 
..-Fact Sheets. . . 7 : 




Information on some 60(3 ’ 


-jV 


companies immediately available, ' 
■ v ot/iers.to special order. 


£*te/ Company Fact Sheets closely ' 
• follow the format ofExtei Cards. > 


ToBod SmbticU Services Ltd„ 
37-45 Paul St.. London h-ia jm 
*P hc»e: 01 - 2533400 . Telex: 2 &J 437 


I am tn**re*tedln Eaeeei Company Fact Snats. 
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THE ;. federal Comtn uni ca- 
tions Commission moved last 
week to dear the way for some 
of America's . most powerful 
corporations tp battle for the 
billions of dollars of new busi- 
ness associated with the coming 
" information age.” 

Leapfrogging over four years 
of fruitless - haggling in Con- 
cress, the- Commission, which is 
responsible, for regulating both 
broadcasting and telecommuni- 
. cations, decided to give up the 
ungual struggle of trying to 
decide what is telecommunica- 
■, tions, and therefore under its 
Jurisdictipn, and what is data 
processing, and thus outside its 
control- - , ■ • 
v rn $' landmark decision, the 
Commission: voted 5-2 to phase 
nut its regulatory role in reJa- 
. tfrnrto ^he.V‘ enhanced ” tele- 
communications services- which 
mart? rapidly-evolving telecom- 
munications. and computer or 
data processing technology. 

• ' The Commission’s decision, 

; though still open to legal chal- 
lenge, is consistent with the pre- 

; vailing political climate in 
. Washington, which favours 
.. encouraging freer competition 
’ by dismantling long-standing 
regulatory controls. 

-The move also implicitly 
recognises that the foundations 

* -on which the FCC’s past policies 
have been based are increas- 

, ingly being undermined by 
i recent developments in com- 
munications technology; ' These 
; are rapidly eroding the practical 
. 'distinction . between ' various 
: types of communications traffic: 
i in a few years* time, the differ- 
. enee will . probably have dis- 
i appeared altogether. 

' The driving force behind this 
process is the coming change- 
over. in the U.S. and many 
other., parts of the world, from 
traditional “analogue” tele- 
phone - systems, using eleclro- 
, mechanical exchanges, to digi- 
tal networks in which calls are 
switched electronically. 

The most important point 
about digital systems, and one 
’ -With immense practical conse- 



opportunity for AT and T 


quenoes .for our daily lives, is 
that It enables almost every 
type of communication to be 
. handled in. the same form. Data, 
graphics, text, even television 
pictures, can all be treated as 
streams of binaiy. digits and 
interleaved jvith .voice on the 
;same telephone line. 

Because telephone companies 
are unwilling to write off their 
huge investment in analogue 
telephone systems overnight, 
the move to all-digital networks 
will be gradual, phased over a 
period of years. Bin In the 
meantime, some of the advant- 
ages of digital transmission arc 
being made available through 
mixed systems which use 
devices called “ modems ” to 
translate between digital and 
. analogue signals. 

In parallel with this trend, 
the availability of increasingly 
cheap micro-electronics com- 
ponents has enlarged the variety 
and sophistication of terminal's 
used to process data. In par- 
ticular. the ability to produce 
a microprocessor using one or 
several tiny silicon chips, sell- 
ing for only tens of dollars 
each, and the rapid drop in the 
price of electronic memory 
storage, have meant that remore 
computer terminals can now be 
endowed with processing power 
approaching that of a large 
computer of sereral years ago. 

Micro-electronics are also 
being used to add “ intelli- 
gence ” — the ability to inter- 
communicate — to other types 
of equipment like word-proces- 
sors, facsimile machines and 
even copiers. The availability 
of cheap, long-distance data 
communications would allow 
these machines to be tied 
together, into complex informa- 
tion networks stretching acros-t 
the U.S. 

The.FCC hopps that its move 
will stimulate the development 
of new services like electronic 
funds transfer between banks 
and electronic transmission of 
mail. The potential market for 
such systems can be judged by 


the fact that more than half the 
mail currently carried hy the 
U.S. Postal Service consists of 
bills, the majority of them 
generated by computers. 

The advent of reasonably- 
priced data communications 
would enable bills to he settled 
—at a fraction of the cost of a 
stamp — by instructing a central 
computer through * terminaf to 
debit ones own account and 
credit another. 

Equally, letters and other 
documents could be encoded in 
digital . signals, using a word- 
processor keyboard or a fac- 
simile machine, and transmitted 
electronically to their destina- 
tion where they could be dis- 
played on a television-screen or 
reproduced in printed form. 


Predicted 


Another communications sys- 
tem which stands to gain from 
the FCC's move is viewdata, 
the technique of transmitting 
'data stored in a computer across 
a telephone line and displaying 
ir nn a television screen. In- 
deed. the agreement under 
which Genera! Telephone and 
Elecrronirs (GTE), the second 
largest American telephone com- 
pany. has been licensptl to oper- 
ate the- British viewdata system 
in the U.S. is predicated on the 
assumption that data will in 
future be carried on telephone 
lines. 

The business market is likely 
to be the first to benefit from 
the new services envisaged by 
the FCC. 

It will probably take longer 
for the home-owners market 
to be . affected. But the FCC’s 
decision also to require that 
telephones be purchased rather 
than rented from telephone 
companies is clearly intended to 
encourage the participation of 
private subscribers in data 
communications. 

Its move can be expected not 
only to drive down the price of 
telephone sets but also to stimu- 
late development of increasingly 
sophisticated d evices ( o he 


to be attached to home telephone 
lines. With personal computers 
now on sale for as little as $200, 
It is not too fanciful to fook for- 
ward to the evolution of a home 
tenulnal. equipped to handle 
voice and data -processing as 
well, perhaps, as facsimile trans- 
mission. 

Clearly, these prospects could 
herald Far-reaching changes in 
the structure of kpy sectors of 
U.S. Industry. Already, some nf 
the nations best-known and 
most powerful corporations are 
poised to take advantage of the 
opportunities before them in the 
data communication* field. 

They Include International 
Business Machines (IBM) and 
Xerox, both of which have plans 
to offer business communica- 
tions Systems. International 
Telephone and Telegraph is 
annther likely entrant. GTE, 
whose subsidiary Tymnet oper- 
ates a packet switched data net- 
work is also among the con- 
tenders, while even Exxon, the 
biggest oil company, has grow- 
ing interests in rhe data-process- 
• ing Bold. 

But there is tittle doubt thaat 
the company which has most to 
gain from the Commission’s de- 
cision is the higeest — and per- 
haps best known — in thp 
country, American Telephone 
and Telegraph. With assets of 
more than $103bn, almost lm 
employees and net profits of 
more Than 51 bn per quarter, AT 
and T*s Bell system already com- 
mands more than 80 per cent 
of the' U.S. telephone market, 
leasing 133m of the nations 170m 
Telephones. 

Most Wall Street analysts 
would agree with Mr. Winston 
E. Ainsworth of Salomon 
Brothers that ” the long-term 
opportunities for ihe Bell 
System are enhanced.' 

For the Commission has 
decided that while the Bell 
System must continue to be 
regulated on rates of return and 
charges on its basic telephone 
transmission service, it should 
now he free to enter The 
unregulated telecommunications 


markci which the Commission 
proposes. 

However, ihe FCC’s vision of 
a new era of open competition 
in advanced telecommunications 
is clouded. Congress would noi 
have struggled so far .unsuccess- 
fully to achieve a similar objec- 
tive through legislation if some 
powerful interests were noi 
ranged against it. Indeed, the 
Commission itself openly 
concedes that it anticipates law- 
suits challenging its decision. 

Just where those challenges 
may come from will remain 
uncertain until details of its 
decision' are - published. But 
there is a suspicion that even 
some of the main beneficiaries 
will seek to modify the terms 
of the decision. 

' AT and T, for example, has 
said that it is uneasy about ibe 
brevity of the two-year transi- 
tion period proposed by ihe 
Commission. It has been work- 
ing for some time on a pro- 
jected data communications 
service and is apparently still 
striving to iron out some of the 
complex technical problems 
involved. AT and T is also 
unhappy about the degree of 
separation that is likely to be 
required between its basic tele- 
phone business and the un- 
regulated subsidiaries through 
which it will have to operate in 
offering new services. 

There are already suggestions 
that some computer equipment 
manufacturers which have nn*. 
been preparing as aggressively 
as IBM for the convergence of 
data processing and telecommu- 
nications technologies are in- 
censed hy the FCC's action. 

Several of the smaller 
telecommunications equipment 
manufacturers are said. loo. not 
to relish the prospect of com- 
peting head-on with AT and T 
in an unregulated market. The 
Bel! System’s equipment manu- 
facturing subsidiary. Western' 
Electric, on its own ranks as 
No. 18 on Fortune’s list of the 
500 biggest U.S. industrial 
companies. 

But perhaps the biggest ques- 
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The illustration shows how major U.S. companies’ product strategies are taking advantage 
of the convergence of the data processing, communications and office products market*. ■ 


tion mark hangs over the atti- 
tude of the I’.S. Justice Depart- 
ment. The Department was one 
of the groups which filed a 
brief with the FCC arguing that 
the latter’s proposals were not 
consistent with the Depart- 
ment’s own views. 

In 1856, AT and T signed a 
consent decree with the Justice 
Department in order to end an 
anti-trust suit. That decree has 
generally been construed as 
preventing the company from 
entering unregulated telecom- 
munications markets. Moreover, 


the Justice Department still has 
another six-year-old, anti-trust 
action outstanding against the 
company which seeks, among 
other aims, the divestiture of its 
Western Electric manufacturing 
arm. Thar too, could conflict 
with the FCC’s decision. 

Dr. Alan Pearce, a Wash- 
ington - based communications 
consultant, fears that the FCC’s 
move could, in the long term, 
have precisely the opposite of 
the intended effect of opening 
up the data communications 
market to a broad spectrum of 


competitors. Instead, it could 
result in the domination of that 
market by a few very large cor- 
porations which would not be 
subject to federal regulation. -- 
The FCC will no doubt be 
seeking tn convince sceptics that 
such concerns are unfounded. It 
remains to be seen, however, 
whether its efforts to free the 
latest communications tech- 
nology- from arguably outdated 
regulatory restraints will not 
themselves become entangled in 
complex and protracted litigers 
tion. 
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Encouraging 
small firms • 


Letters to the Editor 

The economic outlook from Cambridge 


From 3fr. H. O. Smith 
; Sir,-— We are concerned lest an 
imfavourabje impression- may 
;have been given^to your readers 
. about the merits of assisting 
small firms by the article in your 
April 8 issue “ New companies 
inay not create Jnahy Jobs.'” The 
.following, facts provide . a per- 
spective new of small firms:— * 

1. Private firms with Jess,Siah 
*100 employees' accoitnt for over 
a quarter of the working - popu- 
lation. 2. Nearly two-thirds of 
-smell firm employment is in 
the service sector where employ- 
ment is rising. .' - • - 
3. Only a quarter of small 
firm employment Is in the Manu- 
facturing sector. However,: 
within the manufacturing sector 
there is evidence that only the 
small firms are showing a net-, 
gain - m employment, and that 
the cumulative effect of their 
growth in the long term is 
appreciable. 

‘■■4. Since small firms are the 
most .dynamic in employment 
terms, encouragement , of both 


Frmn Mr. Wynzr flod'ey cud 
Mr. Francis Cripps . . 

Sir.— Samuel Br tier's article 
on April 3 sought to undermine 
an irritating: reputation the 
Cambridge Policy Group seem 
to, have acquired for getting 
things right. This he did using 
a table prepared by Mr. "Mc- 
Williams' of the CBI ■ which 
compares our forecasts for 


slant r k ey are in no way what- 
evc- falsified, as M^. Britt an 
orire wrongly suggests.’ by ihr 
f-ct ih-»t the exchnnce rate has’ 
aclnlly appreciated a lot. The 
misinterpretation is the less 
e-c sible because in our Spring 
1078 Review (page 35 table 3.31 
we showed the likely implica- 
tions of a rapidly anpreciating 
exchange rate caused by mone- 


1980, published in successive Mry restriction and warned at 


annual reviews, since -H>76. with 
the latest CBI forecast for the 
same year, ; 

Twor of the lines in Mr^ Mc- 
.Wmiams’ table, crucial to the 
argument, appear to us io be 
misleading. Contrary to what 
bis table implies, our past fore- 
casts have understated both thp 
rise in import penetration and 
the faj] in non-oil exports as 
a share of world trade. 

. But a more fundamental 
-error is a methodological one 
made by Mr. Brittan himself. 
Our medium term project ions 
have never been unconditional 
forecasts of what would 
actually happen; they have 


existing and new- small fltrms in . always explicitly been condi- 


'aU sectors is' dearly desirable, 
hi* order- to diversify and re- 
distribute: employment in the 
face of reductions elsewhere in 
the economy, as- well as to bene- 
fitifrona their wealth -creation. ; 

-.5: The work of Dr. Storey and 
h«. colleagues at the Centre for 
Environmental Studies in analys- 
ing employment change has been 
invaluable,: deserves 

fullest continuing support 
H. 0. Smith: ; ‘ : : - 

c/o Teesside' Polytechnic, 

Flatts Lane Centre,. 

Xormanby, ■ 

Middlesbrough. Cleveland. 


tjonal on well defined assump- 
tions. about, economic policy, 
precisely in order to reveal The 
strategic options open to the 
Government. 

Since the projections selected 


the. time.. that the s consequence 
would be to depress exports 
and output below the level of 
our “ base projection.” - 
As it is too early to use 1980 
for the purpose of verification, 
a more accurate, idea of otir 
forecasting record is give" in 
the table in this letter which 
shows successive projections for 
the yeir 1979 agsinst a provi- 
sions! estimated outturn for that 
year. 

These results tend to vindicate 
the view we have consistently 
taken of Britain's strategic pre- 
dicament, namely that without 
a change, of policy, adverse 
trends in foreign trade - would 
generate progressive stagnation 
of the. economy and that rapid 
inflation would continue. The 
trends in trade performance 
have actually been worse than 
we expected, and we assumed, 
initially, too rapid a growth in 


by Mr. McWilliams were made world trade. On the other hand 
to show . the conseouences of Mr. Brittan was correct to note 
keeping competitiveness con- That our conditional • forecasts 


of unemployment have been on 
the high side. 

Flare our forecasts been of ■» 
" shock, horror ” kind or haven’t 
they? Mr. Brittan tries to have 
it both ways, maintaining that 
“ in the spring of 1976 the pre- 
diction of a continuing rise (in 
unemployment! was not a par- 
ticularly startling or unorthodox 
one.” He is perhaps forgetting 
the banner headline on the from 
page of the Financial Times nn 
March 29, 1976. “ Cambridge 
Group forecasts ’1.5m. unem- 
ployed by' 1980.” of his own 
feature on the same day which 
took 900,000 as a reasonable 
Target for unemployment hav- 
ing congratulated us on "an 
unrivalled feeling for where 
the economy is going." 

Mr. Brittan is also trying to 
have it both ways about Ihe 
value of forecasting at all. While 
professing a modish scepticism 
about forecasts he himself pre- 
dicts a rise in unemployment 
this year followed by a fall in 
inflation and a subsequent re- 
covery in output and employ- 
ment. He owes it to the public 
to explain just how,, with a 
strong exchange'- rate and a 
continuation of existing fiscal 
and monetary policy, this re-' 
covery Is supposed to come 
about. 

Wynne Godley. 

Francis Cripps. 

Cambridge Economic Policy 
Group. DAE, Cambridge. 


GENERAL 

UK: Clegg Commission on Pay 
Comparability report on 
teachers' pay. 

National Association of 
Schoolmasters conference, Harro- 
gate. 

. National Union of Students 
cunferen.ee opens, Blackpool 
(until April 1$).- 

WorJd conference on Trans- 
port Research. Imperial College. 
South Kensington (until April 
17). 

Sir Peter Gadsen, Lord 
Mayor of London, dines with 
Cooks’ Company, Innholders’ 
Hall. College Hill. EC4. 

Autumn Shoe Fair. Hotel 
Majestic. Harrogate (until 


Today’s Events 


April 15). 

Overseas: European Parlia- 
ment session opens, Strasbourg 
(until April IS). 

Sr. Luis Herrera Campins, 
President nf Venezuela, starts 
five-day official visit to France. 

President of Kenya, Uganada. 
Tanzania and Sudan meet in 
Mombasa. 

PARLIAMENTARY BUSINESS 
Rouse of Commons: Criminal 
Justice (Scotland) Bill, second 
reading. Mot on* on three North- 
ern Ireland Orders — Domestic 
Proceedings: Maintenance orders 


(consequential amendments): 
and Bankruptcy (consequential 
amendments). 

House of Lords: Consular Fees 
Bill, committee stage. British 
Aerospace Bill, report stage. 
Motions to approve Location of 
Offices Bureau (Revocation) 
Order 1980. Motions to approve 
Northern Ierland Orders. De- 
bate on the preparations for the 
indenendence of Zimbabwe. 

Select Committees: Public 
Accounts. Subject: Control and 
regulation of Housing Associa- 
tions. Witnesses: Department of 


the Environment and the Hous- 
ing Corporation. Room 16, 4.45 
pm. Treasury and Civil Service. 
Subject: Budget and Publiq 
Expenditure White Paper. Wit- 
ness: Sir Geoffrey Howe, the 
Chancellor of the Exchequer! 
Room 15, 4.45 pm. Treasury offi- 
cials Room 15. 11 am. 

COMPANY MEETINGS \ 

See Financial Diary on page 5. 
LUNCHTIME MUSIC, London - 
Hugh Wood Quartet No. 3 and 
Mozart Quintet in C Major. 
K515, played by Lindsay String 
Quartet, Simon Rowland- Jones 
(viola)-— BBC concert, SL John’s, 
Smith Square. Westminster, 1 
pm. 


the 


CAMBRIDGE ECONOMIC POLICY GROUP 
Forecasts of 1979 conditional on policies existing’ at the time the forecasts were made 

f Indices. 1975=100) 


Forecasts made In 


Profit 

sharing 




From the Chairman. 

Appleton- Incentive Techniques 

Sir,— Tbe ,prop°^ s ma “ e m 
the Budget. . speech regarding 
approved profit sharing schemes _ 

will be generally welcomed, but 
the limited mature of those- pr^ 
posed . for share options will 
.disappoint tnany. . 

The Chancellor is proposing 
■to ’restdre-GGr^ treatment of the - 
^growth- in value of shares 
realised when share options are 
exercised, but only, in respect 
inf ontions linked to SAYE '##)- 
tracts of a ; special type which 
‘is to be Introduced. . -There « 
•anparenlly jab proposal - to 
Record similar treatment -to 
Vesting ’options,' even those 
:tt-ked to. Save contracts of a. 
icp T er t series, .many of which 
;wi!l mature, this year. 


Assumptions 
Real exchange rate 
' Current balance of payments 
(£L075 billion)* 

Volume of world trade' 
Results' 

Imports of manufactures 
' Non-oil exports 
' ■ GDP 

Employment 

Unemployment (millions) 

- Average earnings 
Consumer prices 
Imports of mfs/ GDP 
Non-oit exports/ world trade 


Estimated 

Spring 

Spring 

Spring 

Spring 

outturn 

1979 

1978 

1977 

1976 

no 

100 

101 

92 

103 

1.4 

0.0 

1.1 

0.9 

0.0 

139 

126 

129 

139 • • 

142 

156 

155 

146 

153 

157 

117 , 

121 

119 

136 

140 

110 

. -112 

'• 108 

116 

112 

100 

101 

99 

99 

99 

1^ 

1.4 

1.5 

1.5 

1.5 

. 166 

163 

163+ 

171 

171+ 

- - 161 

152* 

163 

‘ 154 

165 

141 

139 

135 

132 

140 

90 

96 

92 

98 

99 


Note:"* The balance of payments was set ax a target and fiscal policy made endogenous lo 
ensure the targe* was fulfilled. ... . 

- + The 1976 and 1978 forecasts of average earnings were largely exogenous to the model. 

- $ This forecast assumed no switch from direct to Indirect taxation such as occurred in 
the 1979 Budget. - 


port or, at least, acquiescence 
’ of- : all political parties and 
should be free of “ political " 

changes in the future. It will be 
futile, however., for the Govern- 
ment to expect companies and 
.their employees to take up a 
new savin gs-l inked share option 
scheme. -which, on past experi- 
ence, will be . attacked by a 


2,400 per cent increase in bus 
fares. - 

At first .sight the use of what 
is effectively a “simple interest” 
formula over-dramatises the 
situation. An overall rise of 
2:400 per cent over 16 years 
reduces to an annual compound 
rate of ’22 per cent. This latter 
figure is still high in comparison 


manoeuvre. 

Measures • now . being taken 
may be successful in reducing 
inflation although , there is little 
enough sign of any break- 
through at present. But I see 
no sign at all of any radical 
change in attitudes, either in 
planning Government expendi- 
ture or "in conducting wage 


f Tf. -this -is indeed the limit of ftjture Labour government, if : with annual -Inflation rates over negotiations, to give one any 


i r 


“'OH* 


A*,** 


the schemes which they 
previously encouraged. 



!the ChancellniV intention*, be 
will" be treating very shabbily 

■♦he : ; tens ; of . thousands jtrf 
[employees who were encouraged 
Jio take advantage of the legis- 

jlatton introduced by . the r ^ 

iprevfous Conservative; Govern- g p Appleton, 
meut and subsequently repealed Appleton Incentive 
jby. labour. Further, as regards Techniques Ltd., 

I executive type- option schemes, 1Sa B^h Heath Road. 
i how is. it .that , a Government, so . Epsom, Surrey: ■ 

! dedicated . : tu^iestoring._ tacen*:: ... - -v..:. : 

: rives should, shy at re-lnlitiduc- 
iipg for these also the CGT 
, treatment accorded ' by its 
: Predecessor? 

Many executive type snare 


they have demonstrated that the whole 16-year period. How- 
they will not redress such infer- ever, the order of magnitude is 
fere nee and, as a result, have at least- the- same, 
left u stranded. ’’^pm^iripants in t .* g u t the - preoccupation with 

_ QdQ 


Inflationary 

manoeuvres 


percentages which has grown 
up in recent years obscures the 
fact that bills must be paid in 
pounds and not percentages. 
Even if. the rate of inflation 
were to fall to zero overnight 
British exporters would con- 
tinue to bear the burden of the 
■cumulative effects of several 
years of hyperinflation. 

It - win not . be' enough to 
simply reduce oar own inflation 
to the same levels as our com- 
petitors.. Several, years with 


confidence that the rate can be 
held down. Blanket instructions 
to cut expenditure by X per 
cent may achieve the short-term 
■ objective but they invite “ cook- 
ing" of the books and readily 
achieve maximum ill-will. Only 
a radical reappraisal of the 
whole basis of expenditure can 
provide a sound basis for long- 
term stability. On the wages 
front a one-year agreement to 
a lower increase really repre- 
sents no progress at all. 

Against this background the 
increasing cash . flows from 
North Sea oil may have- much 
the same effect on our creaking 
system as a pools win on a 
pigmy! - 


option' schemes were’ adopted in From Mr. U: S. Buckingham 
anticipation of- the return :of-a- - Sir,— -i would not argue with 

Conservative government and.; J). G. Franklin’s conclusion inflation rates well below world 

executives riB&lv Took' to ffife < April' TOTfhalf price increases averages * will be ; required to 

Sveriiment fo enable them to’ “from state monopolies must be make us competitive in many M. S. Buckingham, 
varrftatise on their efforts for subjected to the closest scrutiny areas. Unfortunately many of Managing Director, 

ilreXSbi companies- - - in the- fight t against inflation, our competitors have sustained IRCS Medical Science, 

rFortun af ely. approved profit. But there are deeper .imptica- 
dferfaii schemes have the sup- tions in lus observation of a 
f 1 "- *- *’•' ’ , • • ’ 


m rfi* 


Inflation- rates too low to give 
us any comfortable room for 


St Leonard's Hotise. 

St Leonardgate, Lancaster. 


BRNCR SERFIN, S.fl 


Is pleased to announce 
the opening of its 


London 


at: 


Winchester House 10th Floor 
77 London Wall 

LONDON EC2N 1FB ENGLAND 
Tel: 01-628-5882 
Telex: 886873 


Representative: 
Mario Reyes Sanchez 


BRNCR SERFIN, 5 . R 


SERFIN W A PRIVATE MEXICAN BANKING INSTITUTION 


:r-r-y £2se£*J. -r-r “. ?. ■v'.v.-'.rr.Trr. ' - Vr ^ r^TTT 
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and Markets 


UK COMPANY NEWS 



optimistic 
of continued expansion 


Amstrad offer 
for sale details 


AN OPTIMISTIC forecast that 
recent excellent growth in 
investment-income of Eagle Star 
Holdings would continue 
in 1980, is made by Sir Denis 
Mountain, chairman, in his 
annual statement 


BOARD MEETINGS 


He also felt that the increased 
recognition in public affairs and 
the need - for . profitability in 
industry and commerce, and the 
strong position of Eagle Star, 
enabled him to view the outcome 
for this year with confidence. 

The report *higbligbts the 
difficulties last year for insurance 
operations in the UK. The 
group made a loss of £10.1 m on 
its motor account with higher 
claims .frequencies in both 
nrivate and commercial sectors. 
Yet market competition 
remained fierce and there was 
a significant reduction in the 
private motor car portfolio 
during the year. 

The all-in account for house 
insurance made a loss of £6.4m, 
with the floods at the end of 
December in South Wales and 
the South West causing 
substantial losses. 

; The group has raised its 
premium rates for buildings and 
contents and with the completion 
to index linking of all policies in 
this account, it is hoped that an ' 
improved underwriting result 
will be acbieved in 1980. 

The commercial and industrial 
fire account made a satisfactory 
profit in spite of the higher'level 
of national fire wastage. ' But 
increased market pressures on 
this business has meant that 
premium growth has been modest 


The fallowing companies have notified 
date* of Board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official Indications are not 
available as to whether dividends era 
interims or finals and the subdivisions 
shown below are based mainly on last 
year's timetable. 

TODAY . 

Interims: Glaxo. M. P. Kent. 

Finals: Automated Security. C. 0. 
Bra mall, Currys. Edinburgh Investment 
Trust, J. E. England, Hundeigh. 
Richards (Leicester), Richards and 
Wellington, Securities Trust of Scot- 
land, Standard Telephones end Cables. 
Arthur Wood. 

FUTURE DATES 

Finals — 

Astbury and Madeley .... 

Brown Boveri Kent 

Chesterfield Properties . 

Delta Mara! 

Downiabrae 

■ -• denhaJI Storting 

Liberty - 

Oxley Printing 

Pearaon (S.) 

Peninsular and Oriental Steam 

Navigation 

Richardsons. Wea (garth 

Toaer. Kemaley and Millboum Apr. 22 

Wilkins and Mitchell tApr. IE 

f Amended. 


fluids advanced from £122 .Sm to 
£1 44.8m over the year, while 
long-term funds improved by 12 
per cent to £1.18bn. On the 
long-term funds, gilt holdings 
rose from £232 m to £282m, 
equities to £2S6m (£20Sm), and 
mortgages and loans increased 
from £192m to £227m. 


Apr. 17 
Apr. 22 
tApr. 22 
Apr. 23 
Apr. 16 
Apr. 17 
Apr. 25 
Apr. 22 
Apr. 22 


Expanded 
Metal sees 
progress 


May 7 
Apr. 16 


and profitable growth potential 
limited. 

The liability account made an 
overall loss of £2.6m with the 
adverse effect of inflation on 
claims costs being a serious 
feature. The accident account 
and the engineering insurance 
subsidiary made small but 
useful profits. 

Tbe consolidated balance 
sheets, show that shareholders 


SOME overall progress Is 
forecast for Expanded Metal 
Company In tbe current year. In 
his annual statement, Mr. S. A. 
Field, chairman, says that tbe 
traditional UK businesses have 
made a strong start to 1980. 

These have been aided by 
ample stocks of steel and possibly 
by an element of advance 
ordering by customers for steel 
based products. 

For 1979, as reported on March 
26, group pre-tax profits pushed 
ahead by 9 per cent to £2.53m. 
The final dividend is 2-5p net for 
a 4.5p C4.095375p) total 

At the year-end net liquid 
funds showed a decrease of 
£5.46m (£2.63m increase). Group 
fixed assets totalled £11. 92m 
f£9.34m) and net current assets 
£7. 95m (£ 10.05m). 

- Meeting, 116. Pail Mail, SW, on 
May 15 at 12.30 pm. 


THE -FULL prospectus is pub- 
lished to day in connection with 
the offer for sale of a quarter 
of the issued capital of Amstrad 
Consumer Electronics. . . 

The company trades in the 
areas of hi-fi, in-car entemtaln- 
ment and consumer electronics 
such as portable radios, cassette 
players etc. 

Mr. Alan Sugar, who started 
• the business in 1968, is selling, 
via merchant bankers Kleinwort 
Benson, a quarter of the equity 
of tiie company amounting to 
2.33L250 ordinary 25p shares. 
The offer price is 85p per share 
valuing the whole company at 
£7. 93m and Mr. Sugar's remain- 
ing 75 per cent holding at over 
£5.9m. 

The forecast for the current 
year's profits ' is not less than 
£1.3m indicating earnings' per 
share fully taxed of 6.7p or 13.1p 
assuming the expected tax 
charge. 

A dividend of 2p per share is 
forecast but if the company had 
been quoted for a full year 3.3p 
would be paid. 

On the basis of the offer 'price 
Amstrad is coming to the mar- 
ket on a prospective fully taxed 
p/e of 12.7 — 8.5 if the expected 
tax charge is used — and the 
yield on a full year basis is 5.5 
per cent covered two times on 
the lower earnings figure. 

Brokers to the issue are 
W. GreenwelL 


been developed from buying in 
from overseas, ^subcontracting 
in the UK or using in-house 
manufacture has allowed .it to 
ride out currency fluctuations. 
However it operates in a highly 
competitive . market and is 
largely dependent on the latest 
Far. Eastern technology. Priced 
at S5p the p/e on fully taxed 
earnings comes out at 12.7 while 
tbe yield is 5.5 per cent The 
rating is unlikely to bring the 
public rushing in for applica- 
tion forms. 


Bronx set 
to achieve 
record 
profits 


BIDS AND DEALS 


M & G turns down 
offer for Its 13£% 


Avery 

Labels 

advances 


• comment 

Profits at Amstrad are cer- 
tainly bouncing up and the 
inherent flexibility which has 


Sales of Avery Labels UK, 
part of Avery International Cor- 
poration of California, US, rose 
by 10 per cent to £4.64m for 
1979, and pre-tax profit went 
ahead to record £516^00. Net 
income was £820,000. 

Mr. Michael Smith, managing 
director of this UK side of 
Avery Label Systems, says that 
by focusing on key market seg- 
ments, supported by a major 
investment in 1980 planned at 
£700,000, he i£ confident that the 
trend of the last three years — 
the company incurred a loss in 
1976 — will continue, and ensure 
a further advance in the return 
of assets employed. 


PROFITS and turnover of Bronx 
Enginering Holdings -will reach 
record levels ixi the current year, 
forecasts Mr. GJ3. Crosthwaite, 
chainnap, in. his annual state- 
ment. “ . 

The current order book en- 
sures fall production, and future 
order - prospects are satisfactory, 
he adds. As reported on March 
27, pre-tax profits expanded from 
£317,213 to £824,273 in tbe year 
to November 30, 1979; and the 
chairman now reports ' that the 
better profit margins achieved 
last year are being maintained. 
Profits reached . a peak of 
£790,300 in 1976-77.- 
Spiralling ' inflation and the 
current strength of sterling make 
orders from abroad extremely 
difficult to obtain, but with' the 
investments made over the past 
few years in the most modern 
production facilities, he feels the 
group is well placed 
Under a licence agreement 
signed recently with Aetna Stan- 
dard Engineering Co. of Pennsyl- 
vania, Bronx will be able to build 
major strip process Uses, for 
steel mills : 


stake in Guthrie 


FT Share 
Information 


The following security has 
been added to the Share Infor- 
mation Service appearing in the 
Financial Times:-— 

Great Eastern Mines (Section: 

Mines-Australian ) . 



Equity & Law 


Life Assurance Society Limited 


Statement by the Chairman, Mr P D J H Cox. 


Directors 

At the Annual General Meeting, Sir Geoffrey EleyCBE and Sir Duncan Oppenheim will be 
retiring from the Board. Sir. Geoffrey Eley joined the Board in February 1948, and Sir Duncan 
Oppenheim did so in March 1 966. 


.Mr E P Chappell CBE, who joined the Board in February 1 969, is resigning owing to his recent 
appointment as Chairman of ICL Limited. " " 


Bonus 

Terminal bonuses on individual policies have again been increased, following the substantial, 
mcreasesmadeatthe beginning of last year. Foralmostali individual pensionpoiicies the 
rates have been more than doubled and for individual life policies they have been increased 
substantially at longer durations. 


We pay the warmesttributeto the contributions they have made over the years and we shall 
greatly miss their presence at Board meetings. 


it is recommended that Lord Rockley should be elected a Director of the Society. Lord 
Rockley is a director of Klein wait, Benson Limited and he brings wide experience to the 
Board. We shall lookforwardto many years of association with him. 


1970-1979 

Over the last ten years Equity & Law (the main Society and the managed fund company 
together) has made excellent progress asthe following figures show: 


We have introduced an additional form of bonus, the "retirement bonus", on group pension 
policies. We have a Iso paid a special once-for-all bonus on group profit-sharing policies, 
partly to compensate for the discontinuance of bonuses in respect of pensions in course of 
payment 

in addition bonuses on annuity business have been increased by, broadly, the amounts 
equivalent in cost to the reduction in the shareholders' allocation, to which I refer below. 

These improved bonuses have further enhanced the excellent results of our with-prafit 
contracts. 


New sums assured - 

New annual premiums 

Total premiums 

Net assets 

investment income 

Distributed profits of the Society 

Net dividend per share of the Society 


1970 

1979 

£m 

£m 

196 

901 

3.6 

16.8 

26 

123 

277 

918 

15 

73 

5.8 

21.2 

3.37p 

11. Op 


Liabilities 

As indicated in the Actuary's Report, certain changes have been made in the basis far valuing 
the Society's UK liabilities, of which the major items are increasing the provision forfuture 
expenses and increasing the rate of interest used for valuing single premium contracts in line 
wrth the increase in the yield on UK fixed interest stocks. The net effect of the changes in the 
valuation basis was to reduce liabilities by about £2m. 


The value of the liabilities of the Society rose over the year from £657m to £756m and the 
investment reserve has been increased by £4m to £83m. 


The most remarkable achievement in this period has been that of our operation in the 
Netherlands. We started to transact business there at the end of 1 970; we are no w a major 
force in the Dutch life assurance marketand our Dutch business forms an important part of 
our total operations. Last year our premium income in the Netherlands was £1 6m arid the 
assets held in respect of our liabilities there exceed £65m. 


Dividend 

An interim dividend of 4.0p per share was declared in December 1 979 and the Directors 
recommend that a final dividend of 7.0p per share be paid making a total forthe year of 1 1 -Op 
per share, compared with 7.75p for 1 978. 


In the last ten years the unit-linked market in the United Kingdom has expanded very rapidly. 
Wefirst entered this market in 1 969 with individual life policies linked to Equity & Law Unit 
Trust which has a highly successful record. With the recent introduction of unit-linked 
policies for self-employed, which haye proved very popular, and the introduction shortly of 
similar contracts for directors and employees we shad have a full range of unit-linked policies 
for ordinary life assurance, for group schemes and for Individual pension purposes, in every 
case with a wide choice of investment mediums. Last year unit-linked business provided 
premium i ncome of £24m. 


The shareholders' share of the divisible surplus was £1 ,862,000, £290,000 more than last 
year. It included £98,000 from the increases in the rates of terminal bonus paid from the 
beginning of last year and £1 31 .000 resulting from the special bonus on profit-sharing group 
policies to which I have referred; however it was reduced because the Directors exercised 
fully the discretion which they were granted at last year's Annual General Meeting (by 
amendment of Article 77) to make an allowance for tax relief prospectively receivable in 
dividing the surplus between policyholders and shareholders. 


Probably the most disappointing feature of the last ten years has been the poor performance 
of the United Kingdomeconomy with the high rate of inflation which has persisted and which 
has recently risen once again. Between mid-1 970 and mid-1979the Retail Price Index 
increased almostthreefoMand this constitutes a serious burden on our expenses of 
management It is earnestly to be hoped thatthe new approach which the Government has 
: adopted in attempting to bring the economy under control will be successful. 


Interest earnings in the Other Business Fund, after deduction of tax and expenses of 
management, were £21 6,000 .This is substantially more than the corresponding figure for 
1 978 (£1 50,000), mainly because of the high rates of interest obtained on money on deposit 
Thus the earnings, excluding capital depreciation, were £2,078,000 (£1,722,000 in 1978) or 
1 0.4p per share (8.6pin 1 978). In recommending a total distribution somewhat higher than 
.the earnings the Directors have had regard to the underdistribution of earnings in recent years 
because of Government restrictions on dividend payments. 


New Business 

New business under individual contracts secured sums assured of £739m (£682m in 1 978) 
with annual premiums of £1 1 .0m (£1 0.2m in 1 978) ; these figures include sums assured of 
£170m (£1 77m in 1 978) and annual premiums of £2. 5m (£2.3m in 1 978) in Holland and 
Germany. 


Directors' Remuneration 

A proposal will be submitted to the Annual General Meeting to increase Directors' fees by 
one-third. Directors' fees were fixed attheir present levels in 1 975. 


Increments under existing group schemes were buoyant but as expected, following the 
introduction of the new State Pension Scheme in 1 978, new group schemes were fewer 
than in 1 978; we wrote new annual premiums of £5.8m (£9.1 m ml 978). 


In 1 976 shareholders agreed to a change in the Articles of Association permitting the 
company to provide pensions for its Directors. At that time the Board stated t ha tsucha 
scheme would not be introduced immediately (other.thari facilities fora salary sacrifice 
arrangment,the cost of which would be borne wholly by theindividuaf Directors participating 
in the arrangement) but that the Board intended to establish a scheme when they felt the 
time to be appropriate. Now that Governmental pay restraint has been abolished, the Board 
have decided to proceed with the introduction of a scheme, providing pensions on the basis 
outlined to shareholders when the Articles were changed in 1 976. 


Assets 

New money forthe Society in 1 979 was £98m of 
which £1 6m was invested in Holland and Germany, 
mainly in fixed interest stocks, against our liabilities 
in those countries and £6m was in respect of unit- 
linked business and therefore invested In the appro- 
priate funds. Of the remaining £76m, the bulk, £48m, 
was invested at attractive yields in British Government 
stocks, £1 3m was invested in equities and £1 4m in 
property, mainly in shops and industrial property. 

During the year we borrowed a further $1 2m to 
finance part of our overseas investments.thereby 
releasing the dollar premium on these holdings, but . 
following the removal of exchange control restrictions, 
we have started to reduce our overseas borrowings. 
The Society's investment income shows another 
large rise to £68m from £56m in i 978, Our investments 
in ordinary shares and property appreciated over the 
year by £38m, but, with the rise in interest rates, our 
fixed interest holdings depreciated by £32m. 



1979 

1978 


£ million 

£ million 

New sums assured 

901 

896 

Sums assured in force 

5.027 

4,524 

New annual premiums 

16.8 

19.3 

Total premium Income 

123.1 

114.5 

Payments to policyholders 

51.3 

46.1 

Group net assets 

918 

799 

Investment reserve 

83 

79 

Dividend for the year ( per share) 

11. Op 

7.75p 


Outlook 

It is a pleasure to be a ble to record, forthe first time for 
several years, that we do not face in the United 
Kingdom substantial work imposed on us as a result of 
legislation, eitherenacted or prospective. We can 
therefore, and shall, devote our efforts to securing and 
administering as efficiently as possible a steadily rising 
volume of business. 


Equity & Law enters the nineteen-eighties in a strong 
position well equipped to take advantage of whatever 
profitable opportunities offer themselves in the markets 
in which-we operate - in the United Kingdom, in the 
Netherlands and in the Federal Republic of Germany. 


Staff 

I cannot end without expressing my sincere thanks to 
all members of the staff who, under the outstanding 
and imaginative leadership of Mr Michael Bums, have 
played and. I know, will continue to play such an 
important part in furthering the interests of the Society. 


Copies of the Report end Accounts. can be obtained from the Secretary r 20 Lincoln's inn Fields. London WC2A 3ES. 






MR. DAVID HOPKZNSONb chief 
executive of fbe'M aadG Group, 

confirmed yesterday that it had- 

received an approach - from. N. 
M. Rothschild, “ fiie. merchant 
bank acting for Sime Darby, far 
its 13}. . per cent holding in 
Guthrie . Corporation at £9 _ a 
share. ~ 

. ..Hie offer was made through: 
UK stockbroker Edgar Astaire 
of Astaire and Co. ' . 

But : M .& G -turned down the 
offer, made around a week ago, 
Rothschild 'Wanted to buy the 
shares there : and then, according 
to Mr. Hopkmson, ahead- of ^his 
week's meeting .where - share- 
holders ' will be voting on 
Guthrie's £24m- bid for invest- 
ment trust City and International 
Trust. .... - . . • r 

Mr . Hopkinsdn said .that the 
unit trust group would not .'deal . 
direct and told Rothschild that 
they should approach Gnthrie or 
its advisors Barings. 

“We told them that £9 -was 
not enough. The proper price - 
for Guthrie must be ■ somewhere 
between £10 and £11 a . share, ** 
Mr. Hopkinson added. ... 

Sime's holding in Guthrie , is. 
just under 30 per cent following 
the unsuccessful bid: attempt a' 
year ago to acquire, - the UK 
company. At that time M & G 
holding and its influent .was 
decisive in defeating Siihe's bid 
of - over £5a share. Under take- 
over rules Sime is now able to ; 
-come back with anothed bid— a 
period of one year havjng lapsed - 
since its last offer. 

See Lex ’ - • : 


. posed' :aaS. 565,000 abates at UK. 
in which he -was beneficially 
/tenanted: - - 

- .Greycoat Estates— FoUtawhw 
transactions have . been;, mode 
recently or are about to be made 
by . directors. ■'G. A. WIlson sale 
- Of 270,000: shared . R. R- Spinzjtev 
;feaie'bf 70,000 shares. ’ 

. Montfort (Knitting IDfis)-! 
Patina. -Textiles. Group holds' 
. 602,500 ordiaary ^l9;99 per cent}. 


Hunting 


purchase 


. .For ' . . . .. consideration '• bf 
around -j ‘ £2.5m, '! . Bunting 
Associated .■/ Industries • ha* 

acquired Caihbriindxuh Precision 
Components.;. The. cost. will Tbq 
funded from -ciicrent' resources 
and bank borrowings.' 

. . Carborundum, Jet - division ' id 
Carborundum -Engine Compo- 
Bents, sr'UK subsidiary : nf 
Carborundum Company of . the 
U.&, -whose ultimate holding 
company; - -is . the - Kennecott 
Copper Corporation.; ... - • ' 


SHARE STAKES 

Northern Foods— On April 8 
D. C. Sam worth, director, dis- 


; R. h; cole ; : 

' H- BL Cole has sold' its mamt 
factoring activity of industrial 
chillers and process temperature 
controls, the consideration being 
£348,448 Jin respect, of stock' at 
valuation, . payable m quarterly 
instalments during. 1980. 

In addition a royalty is payable 
on sales over the next three years 
with, a "guaranteed i mfaimnm of 
£150,000, ' which includes, con; 
sideration for. fixed assets at 
written down ; value 'of £60,lXft l 
and goodwilL •. ~ ' 


Provincial Laundries 


THREE PURCHASES have been 
made by Provincial Laundries. 
Through its wholly-owned sub- 
sidiary Provincial Cleaning Ser- 
vices, it has exchanged contracts 
for some .99 -per cent 'of' the 
issued share capital of Splendour 
Cleaning Service*, 

The initial consideration Vat 
completion is £85,000 which will 
be financed by the placing of 
236411 Provincial ordinary 
shares. The deferred considera- 
tion is £85,000. payable in cash 
and settled in 10. _ half-yearly 
Instalments . over the. next .five 
years. • : 

In addition Provincial is buy- 
ing the remaining 23 per cent 
not owned by - it in WecKind 
Services, a contract cleaning 
company based in Birmingham. • 
Consideration is £30,000, satisfied 
by £3,000; cash and 75,000 Pro- 



-vinriai. ordinary. 

Also ~ the company has 
traded to buy 75 per cent of 
privately-owned Marstou Rc 
Company, which specialises * iff 
the provision of new and remed- 
ial roofing -toy industry. . 

• Initial consideration is £60/750, 
to he* satisfied.- at i Provincial's 
option, in cash, or by the issue of 
168,750 ordinary shares. Tbe 
maximum deferred consideration 
is £93,750 dependent upon profits 
. of . £200,000 being achieved in 
the 23 months to December 31, 

1981 - ,-v :.%• 

The: agreement contains options 
ekerdsabie' by Provincial or the 
vendors "to, 1 pnrchaseV ox' seU.ajf 
the case may be, all the 25 'pet 
cent of the capital not purchased 
by Provincial. These opSfons are 
exercisable from ;198Arthe'price 
to be equal to the fair value of 
the shares.; . _ 


MINING NEWS 


Austalia’s available 
energy advantages 


BY KENNETH MARSTON, MINING EDITOR 


ANOTHER comment on Austra- 
lia’s important advantage of 
readily available energy — 
notably in coal — which could 
lead to increased processing of 
metals for export comes from Sir 
Roderick Carnegie, chairman of 
Conztnc Rfo-Tinte of Australia., 
He also points but in the CRA 
annual report that the low level 
of new mining development in 
recent years has “ seriously 
restricted the flow of new sup- 
plies to metal markets.'’ 

Mr. Rus Madigan, chairman of 
the group's big- Hamers ley iron 
ore operation in Western Austra- 
lia hopes for “ substantially, 
better ” earnings for his com- 
pany this year. He paints to the 
improved sales outlook, iron ore 
price increases of almost 20 per 
cent and the expectation of Jess 
industrial disruption. 

Meanwhile, the group's big 
Bougainville copper-gold opera- 
tion -in. Papua New Guinea -saw 
a farther reduction in ore 


WORT J) WIDE FUND 
. .. LIMITED 

A commodity futures 
trading fund ■■ 

Net Asset Value per SI share 
. as at 31st March. I960, 

SI 9.03 


grades during, the first quarter 
of this year. . 

- Despite an increase - in ore 
rotiting to 9.38m tonnes from 
8.9m tonnes in the December 
quarter the copper cbntent- : bf 
concentrates rose only to 
tonnes from 38,393 tonnes, that 
of gold fell to 3,879 kilogrammes 
from 4,117 kgs and' that of silver 
was 9,950 kgs against 9,466 -kgsl? 


BRISTOL-MYERS I 
INTERNATIONAL 
FINANCE CO. . 


has made. . available to its • 
holders, the balance sheet bf , 
the Company at December/ 
31. 1979. and the statement 
of income and retained earn- 
ings and capital surplus for 
the year = then ended. .Copies 
may be obtained upon-j 
request to the Company.'/ 

Bristol-Myers Intcmationar 
finance Company 
345 Park Avenue . 

New York, New York 10022 . 

Richard T. Kent Treasurer . 


M. J. H. Nightingale & Co. Limited 

37/28 Lovac Lane London EC3R 8EB ■ 


COOOI 
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• Telephone 01-621 1212 


Compeny- 


. Lest Change Gron 
price an week DJv (p) 


.Yield 

% 


P/E 


3.642 
700 
8.096 
800 
6,766 
4.012 
14.302' 
2.278 
1 -700 
15.596 
2.805 
3.386 
3,410 
2.129 
6.137 
1,100 ' 
12.12B 
. 4,317 


• Airaprong ...; 

Ar mirage and. Rhodes..? 

Sardon Hill 

County Cara TO.7% Pf. 
Deborah. Ord 

-Frank Horae I! 

Frederick Parker 

George Blair' .... 

Jackson Group 

James Burro ugh 

Robert Jen kina 

Tordey 

Twin tock Ord. ; 

Twin lock - 12% ULS 

UnilocJt Holdings 

Unilock Holdings' New 

Walter Alexander 

W, S. Years* 


28 

265 

80 


+ 10 


107. 

90 

107 


+ 1 


.+ 1 


113 
275 
220 
16 
78 ' 
47 
SO : 
. 90 
185 


- 2 
— 1 
+ 5 


+ .4V 
- 1 
- 2 . 
-V 1 
— 3 
-1 


8.7 

fr.B 

13.8 
15.3. 
■5.0 
7.S 

12.8 
16.5 

5.2 

7J2 

31J3 

14.3 

0.8 

12.0 

2.8 


10.6 
13.6. 
5.2 
18. V 
6.1 
7;« 
■125 
-15.4 
7.6 
. 6.4 
11 .4 7 
6.5 
.5.5 
15.4. 
S3 


3.7t 

1 - 8 * 

7.8J 


10.8C 
- 6.8 • 
. 4.6t 


4J*t 
9.9 
8.8t ' 
5.7t 
3.1'f 


4.4 

12:1 


4.3 

63' 


t Accounts prepared under provTelona at SSAP TB. 
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nwawcE ?or industry term deposits ' 
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INTERNATIONAL BONDS 


BY FRANCIS CHILES 
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THE NEW issue window flew, 
opefi suddenly after the Easter 
recess and a greater volume of 
fixed rate dollar paper was on 
offer — or bad been placed — 
last Friday night than during 
any_ week since last summer: 
9425m. All - the new issues were 
well received, while straight 
dollar bonds .posted gains of 
around three points in secon- 
dary market trading. 

in.* movement which some 
observers - felt was somewhat 
paradoxical, hard currency 
Eurobonds posed even larger 
gains.- -Deutsche mark foreign 
bonds moved up by about 21 
points on the week, much of 
the advance being, recorded on 
Friday, while Swiss franc 
foreign bonds advanced by 

nearly four-points. 

A number of factors lie 
behind the: baying spree which 
developed in the dollar sector. 
The strength of the U.S. 
currency in recent weeks com- 
bined immediately after Easter, 
with a sharp fall -in Eurodollar 
sales, convinced many investors 
that the peak in UiL interest 
rates might be close at hand; 
some even frit it might have 
pas sed. -Thus, -the time was ripe 
to- commit some, funds to the 
bond market. 

Herd instinct did the rest but 
many dealers insisted that the 
shortage of paper available was 
a greater factor behind the 
rise in prices than the volume 
of buying. 

r A new issue volume of 3425m, 
while. large , by recent market 
standards, pales somewhat if 
oneremembers that the reflows 
of principal and interest on out- ' 

— .i. .. . . i ~. - 


standing dollar issues are run- 
ning atabout SI bn every month. 
But, as Kredietbank figures pub- 
lished on Friday reminded the 
market, only $I.7bn worth of 
new bonds-^in dollar equivalent 
terms— were arranged during 
the first quarter of this year, 
the lowest quarterly figures 
since 1875. Of this toai, more 
than half was accounted for by 
D-Mark bonds. 

During the same four days 
as the six-month Eurodollar 
rate fell 1J per cent to 18 3/16, 
the U>S, currency weakened 
against both the major hard 
currencies and it was the cur- 
rency factor which led to a 
renewed investor interest in D- 
Mark and Swiss franc bonds. 
Two new D-Mark foreign bond 
issues were arranged, a 
DM2 00m public issue for the 
Asian Development Bank, 
increased from an Initial 
DM 1 50m. through Deutsche 
Bank, and a DM5Qm private 
placement for Denmark through 
Westdeutsche Landesbank. This 
latter bond was placed with one 
sole foreign investor 

In the secondary market, all 
recent D-Mark foreign bond 
issues rose to a premium over 
their price of issue. The recent 
IBM issue was quoted at 105* 
in -the middle last Friday while 
the Asian Development Bank 
one rose to 102: both had 
initially been priced at par. 
German bankers were agreed 
that demand, the like of which 
they had not seen for two 
months was based on currency 
considerations. .. 

Yields on outstanding D-Mark 
foreign bonds have now 
dropped back, in most instances 
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to below 10 per cent. This is 
also true In the domestic 
D-Mark bond market where the 
Bundesbank sold DM -637m 
worth of paper last week to 
satisfy investor appetite. 

The renewed popularity of 
D-Mark foreign bonds reminded 
observers, once again, that the 
volume of new issues which 
the German Capital Markets 
Sub Committee agrees to at its 
monthly meeting gives at best 
a vague indication of what 
might happen. At its last meet- 
ing. three weeks ago, U agreed 
on a calendar with a sole 
DM 200m isue for IBM. Since 
March 23. DM 840m worth of 
foreing D-Mark bonds have 
been arranged. 

Dealers in Zurich said that 
the decline in short-term U.S. 
interest rates and the sub- 
sequent appreciation of the 
Swiss currency had brought 
back into Swiss francs funds 


which had previously been in- 
vested in short-term dollar 
instruments. The general boost 
to franc liquidity that resulted 
helped the bond market, evert 
among the most favoured by in- 
vestors and there has been no 
though the reflows were not 
necessarily going straight into 
bonds. 

The market now seems, how- 
ever, to haw found a level where 
yields are al-trartive again. 
Secondary market yields for 
foreign Swiss franc bonds closed 
last week at about 6.6 per cent 
while a 7 per cent level has 
been established for new issues. 

Back in <thc dollar sector, the 
first new issue to be launched 
was a $50 m public bond for the 
French Hallways. SNCF: from 
the start this issue, managed by 
Chemical Bank, was “ hot ” and 
by Friday night the book had 
been more than twice oversub- 
scribed. French names remain 


fixed interest French bonds for 
many months. 

The second issue to be an- 
nounced was for that volacinus 
borrower, the European Invest- 
ment Bank, Bonds for this bor- 
rower can be found in the 
secondary market which are of 
comparable maturity but yield 
more than the 13.84 per cent 
offered to the investor by thi* 
latest issue but the EIB bond 
was well received, despite die 
fart that all the banks in Ger- 
many, Switzerland and Holland 
which were invited to participate 
in the management group by the 
lead managers. Hambros. 
declined. The issue caught the 
market as it was moving up and 
by Friday some of the banks 
which had declined to be mana- 
gers were asking for large sub- 
criptiop£. 

The third new issue, for 
GMAC, offered the investor a 
return of 13.37 per cent, which 
observers felt was tight. This 
appears to be a fpature of most 
GMAC issues but in this 
instance about 70 per cent of 
the paper bad been preplaced. 

To these three issues must be 
added three tranches of the 
$500ra 3i year tap ’’ bond for 
Sweden. $125m of which was 
arranged f chore the end of 
March. A further S50m was 
sold by the borrower directly 
to investors before Easier while 
a further two tranches, of $65m 
and 960m respectively, were 
placed by the lead managers, 
S. G. Warburg and Salomon 
Brothers, last Thursday and 
Friday. The yield offered to 
investors on these two latter 
tranches is believed to have 
been just below 15 per cent 
Am ex Bank, Page 30 


U.S. BONDS 


Five days of cheer 


BY IAN HARGREAVES 


IT HAS BEEN a good week-end 
for Wall Street The source of 
greatest immediate satisfaction, 
without, doubt, is the ending of 
the ten-day New York public 
transport strike, but both the 
credit markets -and the stock 
markets- ended last week cheer- 
fully. -even though traders did 
nof have this happy news -when 
they left their -desks on Friday. 

'The source of. the cheer was 
the strongest bond market rally 
since President Carter and the 
Federal , Reserve announced 
their latest attack on inflation 
s' Although" all optimistic reports 
must be prefaced with a warn- 
ing of " the thinpeaff ! of ffte ' 

•» • ' i - ■ ■ Wy . U *' . - 


markets which have produced 
this rally, the fact that the 
market sustained an upward 
push for five consecutive trading 
days cannot be easily dismissed 
as an aberration. 

On Thursday alone Govern- 
ment bonds — there has been an 
emphasis : ' on buying into 
quality throughout the rally — 
put on almost three points. The 
yield on a 30-year Treasury 
bond ended the week at 
.11.48 .. per cent, down from 
12.75 per cent a week earlier. 

This pattern was mirrored, 
albeit stightiy less sharply, in 
Bell System issues, with long- 
term bond yieds down from 


13,87 to 12.45 per cent on the 
week, and in Industrials. 

At the short end. there was a 
slightly more erratic pattern, 
but sufficient downward momen- 
tum to take three-month 
Treasury bills from 15.05 per 
cent at the end of last week to 
13.80 per cent at the close on 
Friday. 

By the end of the week, some 
analysts were confidently pre- 
dicting the first drop in the 
prime rate since the anti- 
inflation programme sent it 
roaring upwards. Apart from 
two small banks (which cut to 
19} and 19*. the banks did not 
oblige and this key lending rate 
. - • r- :r 


ended the week where it began, 
at a record level of 20 per cenl. 

In spite of this, the auguries 
for a cooling down of the U.S. 
economy continue promising if 
not yet decisive. Retail sales 
are sliding steadily, business 
inventories rose 0.7 per cent in 
February, but adjusted for 
inflation showed their fifth con- 
secutive monthly decline. The 
money supply figures, published 
late on Friday, were stable. 
Ml-B, the broader measure, 
increased fractionally in the 
week ended April 2 to 3391. 5bn 
and for the four weeks averaged 
a 4.2' per cent rate of increase, 
compared with the Fed's esti- 


mated 5 per cent target 
All this is very positive for 
falling interest rates, but there 
are still strongly conflicting 
signals. Tn spite of the Feb- 
ruary business inventory figures, 
business loans in the week 
ended April 2 soared by SI.36bn. 
the biggest weekly rise since 
late December. This probably 
indicates some inventory build- 
ing as sales have turned down. 
The Fed also revealed on 
Friday how much it is costing 
the big banks to meet its new 
reserve requirements. These 
reserves almost quadrupled to 
S2bn, putting further pressure 
on banks' costs. 


CURRENT INTERNATIONAL BOND ISSUES 


Borrawcn Amount 

m. 

Maturity 

Ay. life 
yean 

Coupon 

% 

Price 

Lead manager 

Offer 
yield 
- % 

U3. DOLLARS 








j-tB. Airwys (e’tetd UK) 125 

1992 

12 

— 

100 



SNCF ( 2 ' wed France) 

SO 

1987 

7 

. 132 

100 

Chemical Bank 

13,750 

EIB 

100 

1990 

• 10 

132 

99* 

Hambros 

13.845 

■GMAC 

TOO 

1985 

5 

13i 

100 

CSFB 

13J75 

D-MARKS 








Asian Dw*l. Bank 

200 

1990 

10 

10 

100 

Deutsche Bank 

lOflOO 

■World Bank 

150 

1985 

6 

10 

100 

Deutsche Bank 

10.000 

tWorU Bank 

200 

1990 

10 

10 

100 

Deutsche Bank 

T0JMH1 

{“‘Kingdom of Denmark 

50 

1987 

■' 7 . 

10 

100 

West LB 

lOflOD 

SWISS FRANCS 








Buhrmann-Tetterode 

40 

1990 

— 

7 

100 

Banque Gutxwiller, ABN 7.000 

11ADB 

80 

1990 

— 

7 

100 

UBS 

7JHJ0 

LUXEMBOURG FRANCS 







t*“Ennia NY 

250 

1985 

5 

132 

100 

Kredietbank (Luxerru) 

13.750. 


Net yet priced. % Flint terms. “ Placement. 1 Floating rate note. 6 Minimum. & Convertible. 
It Registered with U.S. Securities and Exchange Commission. 1 Purchase fund. 

Note: yields are calculated on AIBD basis. 


CREDITS 


BY PETER MONTAGNON 


Japanese money for Belgiuj 


AN INTERESTING feature of 
the current jumbo Eurocredit 
for Belgium, which has been 
raised to Sl-2bn from an initial 
SIbn. is that it marks the return 
In force of Japanese banks to 
the syndicated credit market. 
No less than seven Japanese 
banks have joined the manage- 
ment group with a participation 
of $30m each. This gives Japan 
a 17.5 per cent share in the total 
transaction. 

The banks concerned are: 
Bank of Tokyo. Dai-Ichi Kangyo, 
Industrial Bank of Japan, Long- 
term Credit Bank of Japan, 
Mitsubishi Bank, Sanwa Bank 
and Sumitomo Bank. The 
strength of their participation 
would seem to suggest that 
Japanese institutions are likely 
to concentrate on low-risk 
borrowers when allocating 
funds to this market. They have 
been allowed to participate 
again since April 1 and it is 
understood that the authorised 
funds at their disposal amount 
to some Sabn for the whole of 
the current fiscal year to 
March 31. 1981. 

Indeed, the great international 
interest in the Belgian deal 
points to something of a flight 
into quality in the syndicated 
loan market. Besides the four 
Belgian lead managers, the loan 
has attracted 32 managers, con- 
tributing $30m apiece. 

The list includes Chase Man- 
hattan and First Chicago, both 
of which participated in the 
$1 bn Belgian credit signed last 
December. This shows that some 
U.S. banks at least are still pre- 
pared' to entertain low margin 
deals, even though Hie latest 
Carter package prompted many 
to say that they would opt out 


of such business altogether. 

AH this means that a borrower 
such as France could still com- 
mand an element below \ per 
cent for any deal it chose to 
bring to the market. France 
has not tapped the medium-term 
credit market so far this year, 
although rumours surfaced last 
week of a possible deal for the 
state electricity concern, EDF. 

Spreads, which are rising in 
some selected cases, are thus 
likely to remain very fine indeed 
for top quality industrial 
country borrowers. For the 
developing countries and some 
smaller industrial nations the 
outlook is not so rosy, although 
even for them the increase in 
spreads is still fairly restrained. 

Brazil’s Banco Nacional do 
Desenvolvimento Economico. 
for example, awarded a man- 
date last week to ’ Bank of 
Montreal for a $350m credit on 
terms that were basically only 
i per cent harder than those 
obtained last month by the oil 
concern Petrobras. 

A somewhat sharper increase 
has been recorded by Thailand, 
which is raising a $l00m credit 
organised by Societe Generale. 
Terms provide for a spread of { 
per cent over eight years. This 
compares with previous borrow- 
ings at I per cent over 10 years 
earlier this year. 

-Meanwhile, the fine terms 
Mexico seems set to achieve on 
its large forthcoming borrow- 
ings should perhaps be viewed 
as something of a special case, 
since the credits coincide with 
visits by President Jose Lopez 
Portillo to countries whose 
bants 'axe providing the funds. 

- Bank • of Montreal is to 
arrange a 9250m. seven-year 
credit with a spread of i per 


cent throughout Banque 
Nationale de Paris sent an offer 
to the Mexican authorities on 

Friday for a similar amount 
over eight years. Spreads were 
not disclosed but they are likely 
to be split between l and i 
points. The loan will be a club 
deal also involving Credit 
Lyonnais and Societe Generale. 

In Germany Deutsche Bank 
is acting as agent for a further 
Mexican club deal, stated to be 
for S300ra, which will also in- 
volve Dresdner Bank. Commerz- 
bank, Westdeutsche Landes- 
bank. Bayerische Landesbank 
and DG Bank. This deal is also 
expected to carry a split 
spread of } and l and be signed 
on May 20. 

Among other deals to 
emerge last week was one 
amounting to $55m for Sheikh 
Sultan Bin Mohammed Al> 
Qasiral, ruler of the emirate of 
Sharjah. The credit Is 
guaranteed by the Emirate of 
Abu Dhabi and has been 
arranged by the National Bank 
of Abu Dhabi. 

The loan bears a maturity of 
five years and a spread of 3 per 
cent over London interbank 
rates. Proceeds will be used 
for general purpose requirments 
of the borrowriir. 

Elsewhere. Industrie Pirelli 
is raising CSSSm over four 
years with three years’ grace 
and a spread of ? per cent. Pro- 
ceeds are to finance Pirelli’s 
share of a contract with the 
Britsh Columbia Hydro and 
Power Authority to lay sub- 
marine cables between 
Vancouver Island and the 
Canadian mainland. Managers 
are Orion Bank and Credito 
Italiano. 
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U JS. DOLLAR • . 

STRAIGHTS luued 

Alcoa of Australia 10 88 80 

Alex Hawdan XW 8*i 81 30 

Australian Rss. 9\ 84... 30 

Av’eo O/S Cap. RA 87 40 
Bsnaficia! Fin. 9VS7-. ’ 300 
C£CA Grad.- Rets 12 86 100 

CECA 11* 90 50 

Canadian Pacific 9*4 89 ' 50 
Carter Hawley 8% 86... 50 

Comal co |nv. E. 1W» 51 40 

Continental , Grp. 9^ 86 TOO 
Dome -Petroleum 10 SJ GO 
Dominion Bridge _10H» 84 30 

EIB 11* 92 80 

ElB 10.15 99 *. 100 

Efcpmrfln 11*. 87 SO 

Export. Dv. - Cpn. S 1 * 84 100 
Export Dv. Cpn. 91* 84 160 

. Finland. 9y 89 ._..i 100 

GTE* Finance 8b. 89 , — 55 

GMAC S’. 8B 100 . 

GMAC O/S. Fin. 11 84 100 
. Gould, int. Fin. 9V 85:.. 50 

YTT 'AntUlea 3«a 89 75 

jtsrihecbtr Inrr'S 1 * 86... 100 

• Manitoba- 9V *9 75 . 

Micftefin 10-94'..:., 125 

: NaT. Des. Telecm. S*j 88 100 
New Brunswick S*. 54 75 

Newfoundland 10 34 ... 50 

Noras® Kdmm.'.OHi 99... 100 

ttbmnySV 84 150 . 

Rova . Scotia Pwr. 8*4 89 50 . 

Occidental Fin. ICF.,84 50 

Pennwilt O/S F 9*. 84 25 

P*p*«M_Cajfc..SV .84 .... 100 
Quebec Hydro TO 99 75 

Sears Roebuck 8 82 ... 150 
Statoil 9V 89 MO 

Sweden »£ 89 .. 100 

Swaden 9Y86 . 20 0 

Sweden 9V 84 100 

Unilever NV 9y8? ...... 100 

.Warner- Umben 9.84 ... 100 


Change an 

Bid Offer day week Yield 
83', 8V, +1Y+2S 13-05 
tea 68. 0 O 18.02 

854, 8GV +0* +2 14.19 
74>, 70 0 +1 1638 

82*, *2 7 , +1 1 , +3V13.M 
88 * 891. +0«, -HP, 14-65 
87 88 -HP. +1^14.03 

82S 82V +OV +1V 1X18 
82V 82V +PV +1VH.T3 
82V 82V +QV +2V 1334 
82V 82V 0 +1V 14.03 
77V 78*. 0 +0V 1332 

88 V 88V *1V +1V 1330 
87V «8 +OV 4*3 1330 
178 80 +ZV +5 13.82 

90V >0V +0V +2V 13.41 
85V 8&V +OV +2V 14.15 
85V 88V -OV +2 14.18 
80 80V +0V-+4V 13.86 

81V 82V +0V +2V 13L28 
82V 82V +0V +1V 13.63 
90V 81V‘ +0», +1V 13.68 
88 V 87V +1V +3V 13.S8 
79V 7BV -OV +2 13.59 
81V 82V +0V +2V 14.04 
78V 79*. -OV +1 13.71 
79V 80V +OV +4V 1314 
83V 83V +0V +2 T3.56 
77 77V +1V +3V 13.44 

81V 81V +0V +3V 12.85 
76V 77 .-OV +4V 13-66 
86 V 87V +0V +2V 13-89 
82 82V +1V +2*. 1331 

88 V 88 +1 1 * +2V 1338 
87V 87V -MV T^3V 13-85 
S6V 88V 0 +1V 13-91 

78V 79V -MV +3V 13.06 
90V '81V +0V +1V 14-79 
B1V 82 -HIV +2V 13.11 
81V 82 +0V +27, 1333 
85 85V +OV +4 13.55 

88 V 88V +1V +3V 13-41 
82V 82V +1V -F2V 13.11 
84V 85V- +OV +1V 13.90 


Average price changes... On dsy -FOVon week +2V 
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DBJTSCHE MARK 
STHA1GHTS .. . . Issued 

African .-BeV. Bfc. 8 87 100 
Asian Dev. Bk: 7V 89... 100 

Austral® 8V SO 250 

Barclays O’ sea a 6V 89 100 

BFCE 7V 87 ; 100 

BFCE 8V 3$ 100 

Brazil 8 87- 150 

CECA 7. 81 160 

Council oTEur. 7*4 89... 100 
Denmark TV. 86;..-.....-., 10O 

Danmark -JV 32 100 

ESC- 7*, M 226 

EI8T7V 89 200 

Finland .Rap. of 8 88-- 15Q 
.Kobd, City of 7V ^9 ... ISO 
Nadar.' Gjsunle.8'8S ... .100 
New Zealand 7V H7 '.. 200 
Merges TOnnm. TV 91... 150 
Norway 7V. 85-- 250 

DKB 7V 88* : 100 

Oalo. City 90...... 80 

World Bank' TV 91 ' 400 

World -Barrk-7 7 , 90 ... .. 250 


Chmgian 

Bid Offer day week Yield 
t90 90V — OV +0V 9.87 

♦83V 84 +1*, +3V 10.00 
85V 96V -MV +OV 8.78 
+82V 83V +1 +'&* 8.68 
92V 93V +1 -MV 9.17 
90V 81V +1V +4 9.23 

87V 88V 0 +OV 10.44 

86 V 88V +TV +2V 9.04 
87V 88V +1 +OV 9.31 
182V 93V+1V+3V 9-48 
♦89V SOV +1V +2V 9Z4 
88 V 88V +1 -+1V 9-3< 
88 V «8V +0V +3V 9-43 
91V 92V +0V +0V 9.61 
84V WV +1 +14 9.68 
82 93 0 +1 9.56 

♦87V 88V +1 +3 8.43 

♦87 88 +0V +0V 9.-61 

9S 5 , 36 - +07, +2V 8.81 
84V 85V +1 +2V 9.87 

97*, 9BV +3V +2\ 

88 V 88V +2V +4V 9.45 
90 80V +1V+2V 9.42 


Average _ price changes- On day +1V on week +2V 
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SWISS FRANC * 

STRAIGHTS — 1 Issued 

. Argentina 5V« .... 80 ' 

Aumir C ® ■ 60 

. Australia.. 3 V flB ’ . 250 

Bargan; City of 4V 91... 40 

BNDE.5 .89 76 

. BMW Ovsraeas -4V 91 ;» 100 
Calts« Nat.Tale. 4V80 1«» 

cccesvbov 100 

Copenhagen 4V 91 ; 60 . 

Council, of Fuirl 5 89 ... 100 


97 

87 

89 



WO 

86 

B8 4Vr84 

100 

83 

Elet 'de France 4V 89... 

100 

89 

GZ8 4V 69 

too 

85 

Htttl 4V 91 

36 

.89 

trit-Anter. Dev. 4V 89 . 

100 

85 

Jwjeritf Tele. 5V 80 ... 

ED 

97 



IP**?* 




. WgpnttTel. a T. 4V 89 . 
Nordic Rank 5 89 ...... 

■Noigss Komm. 4V 91--. 

.1 0K6-JV » 

:0KS.4V91,....._ - 

: 0KB 6 90 ........ .......i..'. 

|K.;:OW^Oiy T rf 4h 91 ... 

In .vSMkeku EI.,Pwr. 4V 99 

, StBWSlg-4V 31 

trYotet‘ Alpine 4V' » _ 

™iBanlc4V:88 
-Werid, Bank- 4 V 89, ...... 

‘WqrKLauifc 4V 91 W 

-Average price changes... 



Change on 

Bid Offer day week Yield 
87V 877, +ov +0V 7-39 
86V 88V +0V +1V 7.05 
88 88V +1*j +8 7 , BJO 
8SV S6V +1V +2V 6 58 
80 V 81 .0 +1V 8.01 

87V 88V+1V+4V 5.68 
89V 90V +2V +6V 6.78 
97V +DV +2V t13 
81V.+3 +3V B.92 

88V +0V +3 668 
88V +2V +6V 6^4 
83V+4V+4V 5-18 
98V +T +3V 5^1 
85V +1 +0V-8U8- 
88V “OV +4V 5.63 
86V +3 +4V 6.6? 
97V +2V +3V 5J6 
8SV+0V+1V 7.19 
91V -1 +BV 
93V +2V +2V 
84V +1V +3V 
80 +4V-MV 
85V +4V +5 
S9V 0 -DV 
84 +3V+4V 
94V+3V+ff 
88V +3V +3V 6^ 
88V -OV +2 6.49 
88V +0V +2V 8.27 
83V +-1V +2^ ASX 
85*4 +3V +3V «,5D ■ 


5.45 

6.00 

6J4 

6.38 

6.20 

6.17 

6.41 

5.56 


On day +1V on week +3V 
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I: 


1 Change on 

YEN STRAIGHTS Issued Bid Offer day week Yield 

Austrabe 5.6 83 30 82 83 +0V +1V 11.35 

Australia 6 V 88 20 72V 73V O +0V 11.75 

. EIB 7*4-89 12 81V 83 +2V +2 10A4 

Finland 5.6 83 in 80*. 81>< +0V -IV 12J8 

I ‘ Finland 6.8 88 10 74 76 — OV 0 Vi.84 

I Average price changes... On dsy + 0*2 on week +0V 

Change an 

OTHER STRAIGHTS Issued Bid Offer day week Yield 
Aveo Fin 10V 88 CS ... 25 77 78V -0V-1V 16.25 

8 ell Canada 10V 86 CS 60 84V 8 SV +0V -OV 14.39 

Cr. FonCier 10V 84 CS 30 85 86 +0V 0 16.03 

Ex. Dev. Cpn. 10 84 CS 50 85V 86 V +0V -OV 14.82 

Fat. Can. Inv. 10 84 CS »» 78V 79V +°V +0V 14^1 

Hudson Bay 10V 89 CS 60 82V 84V +0V +1V 14.48 

Quebec 10*4 86 CS SO B&V 86 +0V +0*, 13.57 

R. Bk. Canada 10 86 C* 40 76V 76V +0V +OV 14.00 

R. Bk.. Canada 10 94 CS 40 87*, 89 +OV + 0*4 10.55 

Copenhagen 8 V 91 EUA 28 90V 81V 0 +1V 10J6 

M. Bk. Dnmk. 9 91 EUA 25 82 84 0 +1V 11-36 

SOFTE 8*4 80 EUA 40 _ 87 98 0 -OV 9.90 

U. Bk. Nrwy. 9V 90 EUA 18 93V 93V +0V +2V 10.11 

Algemene Bk. 8*4 84 FI 75 92V MV +1V>2V 11-08 

Ned. Gasunle 8*4 84 FI 50 93V 93V +1V +4V 10.37 

Ned. Middbk. 8 V 84 FJ 7S S2 * 4 9Z*« +0V +2 ia 68 

Norway 8*4 84 FI ...... 100 92V 93V +OV +1V 10.29 

Norway 8 V 84 FI 100 92>, 93 +OV +1V 10.66 

Philips Lamps' 8*4 84 FJ 75 90V 91V -OV +1V 13.80 

Air France 11 84 FFr ... 120 101V 102V +OV +3*, 13.76 

CECA 14V 86 FFr ISO 80*- 81V +0V +1V 14.13 

Eu retom 9*4 87 FFr ISO 89 89*, -OS'* IV 14.30 

Finland 11 84 FFr 80 84V 85V +0V +0V 14^2 

Finland It V 89 FFr 70 91*, 91 V +0V +1V 13-S7 

Gaz de France 11 84 FFr 150 90 Y 91V +0V + IV 14.52 

IBM France 11», 84 FFr 120 81V- 82V 0 -OV 14.78 

Renault 9V 85 F Ft 100 SOV 81V 0 +0Y14.59 

Saint-Gobain 9V 88 FFr 130 76V 77V +0V -0*, 15J» 

Sotvay et Cie 9V 87 FFr 125 91V 92V +0V +1V 15.06 

Cmcorp O/S 13V 90 C SO 84V 8 SV +1 +3 14.24 

- EIB 11*, W C 75 90*4 91 +1V +3*4 14.7J 

Finance for Ind. 13 91 £ 15 87V 87V + 0*2 +2V 15.06 

Fin. for Ind. 12*, 89 £ 30 96V 96V +0V +1V 15.27 

Fm. lor I ltd. 14V 88 £ 20 89V 90 +0V +0V 14.64 

Gen. Elec Co. 12V 89 £ SO ' 193 93V 0 0 9.75 

Indonesia 8 V 91 KD ... 7 t89V 90V. 0 -IV 10.44 

Mitsubishi 7*, 84 KD . 10 t93V 9T, 0 0 8.63 

Norses Kom. V, 89 KD 12 tSOV 90>, 0 - 0 9.68 

Occidental 8*4 SI KD .. 7 86 87 +2V +2V 12.05 

Akzo 8 V 87 LuxFr 500 83V 84*, +OV +5»,T1.55 

Euratom 8 87 LuxFr ... 500 92V 93V +2V +5*, 1TJB 

Eurarom 9V 88 LuxFr ... 500 81V 92V 0 +2*« ” 33 

EIB 9V 88 LuxFr 600 90V 91V +1V +4V 11.48 

Volvo 9*4 87 LuxFr 500 ; 

FLOATING RATE » 

NOTES Spread Bid Offer C.dte C.cpn C.yfrf 

Allied Irish Bk. 5V 87... OV 96V 96V 2/7 16V 15.67 

Banco d> Rome Int. 6 87 OV 98V 99V 26/4 15V . 1533 

Sank of Ireland 5V 89... *0V 96V 97V 21/6 16V 16.82 

Bank of Tokyo 5V 89 . . 10V 97 97V 2S/4 14.56 14^7 

Barclays O/S Inv. 5* ft 96V 97 13/6 14V 14.73 

Bergen 8 k- A/S 6 89 . . 10*4 S 6 >, 97V 29/5 17V 17JB1 

Bque. Indo Sun 5*, 83 OV 96*, 97V 11/7 14-69 15.12 

Citicorp O/S F. 6 94 ... » 0 V 99V 9BV 8/6 18.81 18.93 

Citicorp O/S F. 83 §10 98V S 8 V 23/5 16.06 16.20 

Citicorp O/S F. 84 10 99V 99V 30/5 18 94 17.02 

C- ItOh 5V 87 OV 98V 99 18/9 19.44 79.68 

Co-operative Bk. 6 86 ... OV 97V 97V 15/S 15.06 15.46 

Creditanstalt 5*, 81 iflF, 98V 38V 14/6 18.44 18.72 

CNT 5V 86 §0V 99V 99V 16/4 15.19 15.28 

GZB 5V 89 10V 97V 98>, 1/5 14V 14J4 

Jugobanka- 8 89 OV 91 92 . 23^ 16 17.49 

Ind. Benk Japan 5*, 87 OV 98 98*, 15/4 14V 14.50 

LTCB Japan 5*, 86 0*, 96*. 97*, 13/6 14V 14.67 

LTCB Japan 5V 89 OV 86 V S 6 V 7/6 14.19 14.72 

Mfra. Han. O/S 5V 94... tffa 98V 88 V 30/5 17V 17.39 

Midland Ind. Fin. 5 89 ft ,97V 98V 20/6 15 15.31 

Nacional Fin. 6 V 88 ... 0*4 86 *. 97V 25/7 14.69 15.12 

Nat. West- 5*4 94 § 0*4 97V 98 11/10 18», 19.05 

Nippon Credit 6 V 86 ... OV 95V 98V 12/7 14.44 15.04 

Nippon Credit 5*. 87 .... 40V 97 97*, 6/5 14.GS 15.10 

Royal Bk. Scot 5V 94...§*0V 98V 99 11/7 19V 19.7S 

Soc. C. de Bque. 5V 87 OV 98 98V 3/1« 20.06 20 A2 

Sogernl 5V 89 §0V 86 V 97 13/7 14.44 14.92 

Standard Chart. 5V 90... 0** 97V 87V B /* 17V 17.62 

Sweden 8 V 91 40V 9«V 97*. 18/4 14.44 14^8 

TVO Pwr. 9 31 (D-loeR) OV 96V 96V 24/5 15J1 15.B7 

Williams & Glyn SV 91 OV 97V 96 14/6 18V 18.93 

Bq. -E. d'Alg. 4 V 89 SF OV 86 V 87 18/6 836 7,71 

Average price changes. On day 0 on weak 0 , 

CONVERTIBLE Criv. Onv. Chg. 

BONDS dote prise Bid -Offer dsy Pram 

AGA Akt'bolag 7V 89 . .10/79 145 fl02 103 +1 -11.17 

Allnpmto 7V 96 2/80 518 88 V 8 SV “OV “MB 

Also Iftt. fin. 9V 94 ... T/80 40 83V 84V +0*, 28.59 

Asabi Optical 7 94 11/79 605 81V 82V 0 1436 

Canon 6 V 94 8/79 670 96V 87V 0 7 JO 

Ctbn-Gplgy O/S F. 4 94 9/79 675 t*» 65 +1 -1.45 

Credit Suisss 4 V 93 ... 10/79 1325 87 88 V 0 -1.62 

DaieT Inc. BV 94 11/79 1020 88 *,. 83 V +0V 41 JO 

EnsDrch Fin /9V 94 ...... 7/8030.25 98V 89V +0V 9.68 

LFC Intematnl. 8 69 ... 9/7923J& t 88 89;+lV 7^6 

MeldenshB Sec. 7 94...12/79 210 87V* 88 V -OV 17-51 
Mitsubishi Cp. 6 V 94...1IV2 60S T12 .113*, -OV 21.66 
Nippon Seiko 7V 94 ... 12/79 339 93. .94 -OV -1j45 

Nino 1\k. Ind. 6.34 ... 7/79 535 61V ©, +0V -0.92 

Toshiba Cpn- 7V 94 ...10/79 196 88 V 89V +1V 7.56 

Union Bk. Swte. 5 89... 2/BO 125 8 ft 89V —OV — 10.53 

fuiilau 5 84 DM 7p9 475 ■ 92V 92V +0*, 16.20 

Kahsai Else. 4 B 4 DM :. 4^9 1234. T82V 83V +0V 69.88 
Tokyu td. Cp. 4 86 DM 4/79 493 - 172 73 -OV 47.53 

Uny Co. 6 V 86 DM ~...:11/79 1071 68 V S 8 7 , +1 40.27 


BONOTRADE INDEX AND YIELD 
Medium term Long term 
Apr. 11 ... 87.03 12.11 74.28 12.63 

Apr. 3 86.39 12.30 7735 . 12J3 

High *80... 91.03 <2/lj 89.19 (2/1) 
Low *80... 88.32 (2/4) 71 3C (29/2) 

EUROBOND TURNOVER 
(nominal (value in Sm) 


U.S. 5 bonds 

Cede! 

Eurodear 

Last wsefc 

1,148.5 

1,240.7 

Previous wMk ... 

338.8 

1.947.6 

Other bond* 

Lest week 

164X9 

2 S6.6 

Previous WMk ... 

260.9 

254.4 


* No information available — 

previous day's price. 

i Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of the 
mid-price; the amount issued is 
in millions of currency units ex- 
cept for Yen bonds where it is 
in billions. Change on week = 
Change over price a week earlier. 

FLOATING RATE NOTES 
Denominated in dollars unless 
otherwise indicated. • Coupon 
shown is minimum. » C.dte = Date 
next coupon becomes effective. 
Spread =Margin above sir-month 
offered rate <$ three-month; 
5 above mean rate) for U.S. 
dollars. C.cpn = The current 
coupon. Cyld=The current yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Cbg. day= 
Change on day. • Cnv. date = First 
date for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem = Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied, by: Arab 
Company for Trading Securities 
SAK; Kredietbank NV; Credit 
Commercial de France; Credit 
Lyonnais; . Commerzbank AG; 
-Deutsche Bank AG; Westdeutsche 
Landesbank GirozentraJe; Banque 
Internationale Luxembourg; 
Kredietbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of ‘Switzerland; 
Akroyd and Smithers; ' Bankers 
Trust International; Bondtrade; 
Credit Commercial de Franco 
(Secs.) London; Citicorp Inter- 
national Bank; Dahva Europe 
NV; Deltec Trading Company; 
Dillon, .Read Overseas Corpora- 
tion; EBC; First Chicago: 
Goldman Sachs International 
Corporation; Hambros Bank: IBJ 
International; Kidder Peabody 
International; • Merrill Lynch; 
Morgan Stanley International; 
Nesbitt Thomson; Salomon 
Brothers International; . Samuel 
Montagu and Co.; Scandinavian 
Bank; Strauss Turnbull and Co.; - 
Sumitomo Finance International; 
S. G. Warburg and . Co.; Wood 
Gundy. 

Closing prices on April 11 


77iis announcement appears as a matter of record onfy 
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EUROLATINAMERICAN BANK LIMITED 

-EULABANK- 


REPUBLIC OF PANAMA 

U.S. $210,000,000 

MEDIUM TERM LOAN 

Lead Managers 

FIRST CHICAGO PANAMAS A* BANCO DE LA NACION ARGENTINA 

BANCO DI ROMA THE BANK OF NOVA SCOTIA GROUP ■ 

GRINDLAY BRANDTS LIMITED 

LIBRA INTERNATIONAL BANK SA LLOYDS BANK INTERNATIONAL LIMITED 

Mwsogm 

EUROPEAN AMERICAN BANK (BAHAMAS) LIMITED EUROPEAN ARAB BANK GROUP 

FIRST PENNSYLVANIA BANK NA GULF INTERNATIONAL BANK B.S.G 

' KREDIETBANK INTERNATIONAL GROUP 

■ - Go-Manege* 

. ASSOCIATED JAPANESEBANK(l?nBRN/OTONAL) UMTTED BANCO DELAPROVINaADE BUENOS AIRES 
BANCO RIO DE LA PLATA sa THE HONGKONG AND SHANGHAI BANKING CORPORATION 

,\*iJ Y-ir* A^p.-y 

LANDESBANK STUTTGART INTERNATIONAL MANUFACTURERS HANOVER TRUST COMPANY 

SaaeeAr.i-iinr 

THE NATIONAL COMMERCIAL BANK (SAUDI ARABIA) SOCIETE EUROPEENNE DE BANQUE SA 
STATE BANK OF INDIA TORONTO DOMINION BANK UBAF ARAB AMERICAN BANK ■ 

pgusu 

Leaders _ 

LLOYDS BANK INTERNATIONAL (BAHAMAS) LIMITED BfigC^D^ROMA 
• THE BANK OF NOVA SCOTIA llflERMflONAL UMTTED BANCO DE LA NA<30N ARGENTINA 

• )'jpyPJ 

THE FIRST NATIONAL BANK OF CHICAGO - GRINDLAYS BANK SA. 

EURO-LATINAMERICAN BANK UMTTED UBRA INTERNATIONAL BANK S.A ASSOCIATED JAPANESE BANK (INTERNATIONAL) UMTTED 

-tUAMNS- - - - 

HR5T PENNSYLVANIA OVERSEAS DEVELOPMENT COMPANY (CAYMAN) LTD. ’ SOCIETE EUROPEENNE DE BANQUE SA 
EUROPEAN AMERICAN BANK (BAHAMAS) LIMITED EUROPEAN ARAB BANK GROUP TORONTO DOMINION BANK 
GULF INTERNATIONAL BANK B.S.C KREDIETBANK N.V. BANCO DE LA PR0WNOADE BUENOS AIRES 
BANCO RIO DE LA PLATA SA LANDESBANK STUTTGART INTERNATIONAL MANUFACTURERS HANOVER TRUST COMPANY - 

IttwYakAjoey SoriM.Anaw.UK _____ 

"THE NATIONAL COMMERCIAL BANK (SAUDI ARABIA) STATE BANKOF INDIA UBAF ARAB AMERICAN BANK WARDLEY (VILA) UMTTED 

Pffcuuno Brand: 

* ■ BANCA COMMERCIALS ITAUANA ALLIED ARAB BANK LIMITED ' BANCO DE BILBAO. SA FINANCIERA SANTANDER SA 

Bnnrh * 

HAWAII FINANCIAL CORPORATION (HONG KONG) LIMITED QATMt NATIONAL BANK Saq. SHAWMUT BANK OF BOSTON NA 
SUDAMERJS INTERNATIONAL BANKING CORPORATION . UNION COMMERCE BANK (NASSAU BRANCH) 
WESTFALENBANK INTERNATIONAL SA, LUXEMBOURG ATLANTIC INTERNATIONAL BANK LIMITED BANCO AjNDINO. SA (PANAMA) 

. BANCO SUD AMERICANO DE DESARROLLO SA BANQUE FRANCA1SE DE CREDIT INTERNATIONAL UMTTED 

foafU 

, KUWAIT PACIFIC FINANCE COMPANY UMTTED SLAVENBURG C0RP0RAT10N 

SALZBURGER SPARKASSE, SAIZBURG-AUSTRIA ■ VERQN& UND WE^®ANKWTERNATIONALE Sa CORNERBWgLTD. 



Agent 

FIRST CHICAGO 

UMITED - 


Apritmo 





_ m '_ md m , v ' . ; Vj_' ^ ■ \ m r ^ ;ti.t . : ? ... Y :. : : :.r ^ ■ -■. - 1 au»f ^ . 


; ■ 's - ■l‘-?’- J ” lV - *.-£■? 



financial 'i lines. lvivriidayApril ' 14 1980 •• 


Coapanies and Markets 


WORLD STOCK MARKETS 


NEW YORK 

»80 i , '■ Apr. 

High Low : Stock i 11 

«i4 : 2flJ 4 Iacf induwrrlet... *a - 

is* ; usa amf. ia* 

19* 14* ‘AM inti is* 

561s ; 25 ARA._ «9S, 

53 L 37*2 'ASA : 40 7, 

41* | 54*2 | Abbott* Lab* | 39* 

337 t i 21 Acme Clave.. < 82 

56* 371* Adobe. Oil 1 Gas.- 43 U 

36* , SO Aetna Ufa A G*»‘ 35* 

22 . IS lAhmaneon (H.F.I, 18 I 


1980 

High : Low 


32* Air Prod ft Cham' 36* 

23* Albany Inti _.j 27* 

7* Alberto-Culv. 8*. 

16* 'Albertson's..-. 18* 

47 *b Alcan Aluminium: B3?, 
30ii iAIco standard ....; 26>i 
23* Aiegheny Ludm.i 26* 
42* Ailed Chamlcal. . 46* 
19* Allied Stores.. ..i. 21* 

24 Ailis-Chaimert,...' 25 
12 Aloha Portd 13* 


69* 1 54* Alcoa ' 657* 

55- , 23* A mat. Sugar 26* 

58* 40* Amax 44 

60* 41 Amerada Hen ... 46* 

11.* j 7* Am. Airlines 83,- 

69 59* Am. Brands 61* 

38 : 26* Am. Broadcasts. 26* 

36* 27* :Am. Can ! 29* 

37* 24 Am. Gyanamid ... 27* 

18* - 15* 'Am. Elect. Pwr.» 17* 

33* ; 25* Am. Exproos 30* 

30* ! 25* -Am, Gen. I ns nee. 33 
233s - 16* Am. Holst ft Ok... 16* 
27* 21* |Am. Home Prod..- 25* 

35* ---24 — Am.Hosp.Suppty 33* 
38 i 28Js Am. Medloal Int. 33* 


9* 

55, 

.Am. Motors.. 

6* 

533* 

43 

iAm. Nat Rose as.. 

44* 

47 

31 

Am. Potfina 

35 * 

09* 

24 ta 

,Am. Quasar Pet.. 

28 

56 

45* 

Am. Standard....'. 

517, 

29s, 

20* 

Am- Stores. 

23* 

52sa 

45* 

Am.Tel.4Tol 

SO* 

.3X5, 

22* 

Amfac 

235* 

39s, 

35* 

AMP 

37* 

-SBSs 

19* 

Ampax 

21* 

.2448 

14* 

!Amstar 

167, 

44* 

305, 

Am stead Inds 

547, 

17S, 

14 

'Anchor Hockg.. . 

14J* 

254* 

21 

Anheuser-Bh 

245, 

30 

19* 

Areata. 

21* 

37* 

26 

Archer Daniels... 

29* 

326, 

24* 

Armoo 

26* 

16* 

125, 

-Armstrong CK.... 

135* 

JV* ■ 

13* 

Asamora Oil 

1ST, 

57* 

30* 

Asarco 

355* 


273, Ashland Oil 34* 

17* Asad D Goods — ' 177, 

77* Atlantic Rich 86* 

32* Auto. Data Prg.... 36* 

19* Avco 21* 

16* ;AveryIntI 16* 

22* Avnet .. AS 

32* Avon Prods: 34* 

55* Baker Inti 57* 

18* Balt. Gas ft El 21* 

20* Ban cal Trtst- 21?g 

16* Bangor Punta. ... 17* 
20* Bank America.... 24* 

27* Bank Of NY 31* 

36* Bankers Tst. NY. 43 


-27* 

20* 

Barry Wright 

223* 

-39* 

-32* 

Bausch ftLomb- 

40* 

475, 

36* 

Baxt Trav Lab. .. 

42* 

213* 

17 • 

Beatrice Foods... 

19* 

33* 

25* 

Beckman Instr... 

25* 

.15* 

9* 

Baker Inds 

11* 

29* 

18* 

Ball ft Howell 

21* 

543, 

-39* 

Bendix 

44* 

• 263, 

176, 

Beneficial. 

19* 

: 25* 

193* 

Beth Steel 

20* 

47* 

40 

Big Three Inds... 

43 


18* 

Black ft Decker.. 

197, 

26* 

22 

Block HR 

227, 

57* 

30* 

Blue Ball 

31* 

68* 

49* 

Boeing. 

58* 

41* 

27* 

Boise Cascade... 

M* 

- 24* 

195, 

Barden 

20 

426, 

50 

Borg-Warnsr 

323$ 

10* 

7* 

Bran Iff Inti 

7* 

' 856, 

207, 

Briggs Strata 

22* 

583* 

303* 

Bristol-Myers 

35 


38* ‘ 287a BP 30* 

15* 13* Brockway Glass. 137 ( 

.28* 17* Brown 23*, 

42* . 34 lg Brown Forman B 36* 

273, : an, Brown Grp 22fi, 

30 21* Brown ft Sharp... 22* 

rU| 13ia Browng-Ferria.... 14 

. 18U ; 11* : Brunswick. 12 

25* i 166a Bucyrus-Erie 17 

18* 16* Burlington Ind.... 15* 

79* 54* Burlington Nrhn. 69* 

--^S* 26* Burndy 27 ■ 

86 62 So (Burroughs 67* 

45* , 34*; *CBI Inds 35* 

54* 433, CBS - 46* 

30* ■ 551* CPC Inti 59* 

36* 27 Campbell Red L.. 31 

.31* 25* Campbell Soup..- 27* 

-37* IS* Campbell Tag g... 207* 
3* ‘ 141 * Canal Randolph. 14* 

53* 29* Can. Pacino....... 333* 

2* 12 Carlisle Corp 21* 

27* 21* Carnation 22* 

-35* . 26* Carp Tech— ■ 30* 

wu ■ 
r-. 

TB* 14?a garter Hawley...: 15* 

-571, 45* Caterpillar 47* 

*5* : 40* iCalanosa Corp ...-, 43* 

.47* i 29* iCentex 34* 

14* . 11* (Central ft SW ; 13* 

2S1* , 10 Central Soya 11* 

25h t 21* Central Tel Util 24* 

*§* : 11* | Certain-teed 131* 

?»* . 13* Cessna Aircraft.. I 14 
^1* . 1 |Champ HomeBId 1* 

8J 4 *- 20* .Champ Inti • 81* 

.10* ; 8 Champ Sp Plug..' 8* 

■43* , 19 Charter Co 22* 

41* 343, chase Mannhatn' 40* 

sO* , 337 b Chemical NY 37 . 

■83* 195, Cheese Pond 217 a . 

•33* j 25* Chassis System..! 29* 
£5* ' 18* Chicago Pneum., 18* 

11* . 6 -Chrysler 6 

ISBTb 307, Chubb. 37Ta 

3S>* ' 27* Cincinnati Mil .... 28* 

•247* 17* Citicorp. 19* 

£nr* 83* Cities Service.... 92* 

«fc8* 14* city Invests IB* 

^S9* 29* Clark Equipment 31* 

TEn* 26* Clave Cliffs Iron. 267, 

-30* 8 Clorox 8* 

'.‘BTb 7* .duett Peaby 8* 

JJ5* 287 ( coca Cola. 30* 

--6* 4 Coca Btl- NY :• 4* 

S * 11* Colgate Palm.... 12* 

* 6* Collins Alkmsui.. 6* 

-83* 35* (Colt Inds 43 


46~ 59 Columbia Gas 

36* 271& Columbia PI ct. .. 30* 

■ .- 20 . < 16* (Com. Ins. Am 
63* ; 47* Combumta. 

13* ' 7* ICombUStn. Equip a* 

21* > 17* bmwlth Edison... 20* 
42* SO* Comm. Sate I lie.. 35* 
42 21 lCompugraphkc... ; 23 

-3* \ 2 CIG ', 2* 

233, i 16* Comp. Science*: 187, 

40* - 51* .Cone Mills. 56 

387, i 29* .Conn Gen Life....' 343, 

. 573, • 42* Conoco...: 4 44* 

24 ig - 14* Conrac 18* 

24* SO Cons Edison. ■ 23* 

27 - 20 :Cons Foods 20* 

247a 15* (Cons Freight...-., .19* 

48* 373, Cons Not Gas..._ 39 

. 20 . 15* Consume rPo war' 18* 

11 7* Conti Air Une«_. 8* 

28* 22 Conti Corp 267, 

31* . 85* Conti Group 1 26* 

29* 21* Conti Illinois. ■ 27* 

. 16* 123, Conti Talep 15* 

61* , 44* .Control Data ; 52* 

73* ; 59* Cooper Inda. ......( 61* 

16 9* .Coorm Adolph ~... ! ll* 

25* : -18* ; Copeland : 19* 

203, r -16* CopparwaJd. ._... lb* 

66 : 48* 'Corning Gfass.....| 49* 

28* 20 Corroon Block....; 22* 

67 60 iCox Broadcast's: 62* 

44 ; 31sg Crane... ■ 37* 

30* : 24* ;CrockorNat. ; 28 

29* 23 :Crown Cork- ' 23* 

53* i 333, Crown Zell 34* 

33 23 Cummins Eng 28 

30 . 153, 'Curtiss- Wright.... 393, _ 

6>* ; 3* 'Demon . . 5 

26* , 20 Dana 22* 

427* < 36lg Dart Inds. J 37* 

67 65* Data Gen - 66* 

483, - 37 Dayton-Hudson 39* 

39* . 28* Deere - 30* 

40 S3* (Delta Air 34 

15* ! 117g {Denny's.. - 127, 

183, . 157, Dentsply Inti- 15 - 

13 11 'Detroit Edison....- 12* 

46 38* Diamond inti 33* 

36* 25* Diamond Shamk! 28* 

14* 7* (DiGlorglo _... 9* 

79* : 587, .Digital Equip 64* 

15* ( 8* .Dillingham.- i 9* 

18 ; 14* Dillon 14* 

47* ■ 41* Disnayt Welt) 44* 

773, 503, Dome Mines ...... 597, 

307* , 233, Donnelley i RFb— | 25* 

40* _ 303, 'aover Corp 36 

38* j 29 !Dow Chemical-...- 31* 

483, 3o* Dow Jones— ; 37 

38* , 29* Dravo 31* 

63 60 iDressar ...' 51* 

15* 9T* Dr. Pepper 11* 

18* 14* Duke Power 17* 

46* 36* Dun ft Brad 40 

42* 327, DuPont 35* 

65* . 25 EG AG 28 

3* ' 2* EMI...- 2T, 

18* ; 15 ?« Easco ..._ 14 

9* 6* Eastern Airlines.. 7* 

257* Eastern Gas & F. 17* 

50T* • 43* Eastman Kodak.. 49* 

26* . 21* Eaton. 22* 

18* • 11* EohllnMfg 131* 

27* 19* Eckard Jack • 24* 

26* 18* Electronic Data... 21* 

57* 3* Elect. Memories.' 4* 

30 1, 16* El Paso 17* 

36* , 297, Emerson Elec*... 31* 
16* ' 12* Emery Air FgL.... 14 

317, ■ 23* Em hart 27* 

SB* . 24* Engelhard MC,... 29* 

33* • .25* En torch 27* 

14* , . 67* gEnviroteeh 7* 

35 | 26* Eemark....... 26* 

30* I 22* Ethyl 23* 

257* i 167, Evans Prods 181, 

457, ; 50* Ex CellO 31* 

667* . 52* Exxon 57* 

307, ; 22 FMC. _ 24* 

15 ) 97, .Faberg'e - 12* 

4* 5 'Fodders. 3* 

38 1 26 Federal Co 28 

18 121* Federal-Mogul.... 13* 

IB* I 11* Fed. Nat. Mort..., 13* 
34* 25* Fed. Paper Brd ., 24* 

10* . 6* Fed. Resources-- 6* 

29 215, Fed. Dep. Stores. 22* 

27* ' 22s, Field crest Ml 245, 

9* ' 6* Firestone 6* 

39* ] 32* 1st Bank System. 35 

177* | 107* ,1«t Charter Fin... 12* 

15* 11* 1st Chicago- 12* 

'42 32* 1st City BankTex 39 

41 32* 1st Ini Banc 36* 

37* 21* 1st Mississippi... 28* 

386, 247* 1st Nat. Boston.. 28* 

9 4* 1st Penn 6* 

6* 5* Fisons 5* 

9* -. 61* Fleetwood Ent. .. 57* 

18S* ■ 14* Flaxi-Van...„ ifi* 

*5* 20* Florida Pwr ft l_ 24* 

*5* as* Ford Motor 26* 

27* 20s* Foremost Mck.... 23U 

30 24* Foster Wheeler.. 26* 

427* -30* Foxboro 34 

11* 6* Franklin Mint- 7 • 

73* 36* Freeport Minl._. 397, 

307, , 24 Fruehauf 247, 

11* 8* GAF„ 83* 

40* 24* GATX 29* [ 

* 75, 20* GK Technologies' 22 . 

38 1* 29* Gamble- Skogmo' 29* 

477, ! 39* Gannett 41 

297, 22* jGeleo 24*. 

157, I 11* Gen Am Invest ...- 12* 

23* I 16 (Gen Cinema 187, 

54* J 58i, ,Gon Dynamics ... 697, 

66* , 46* -Gen Electric • 47* 

5* 2* Gen Exploration: 2s* 

337, • 23* : Gen Foods ; 25* 

53* | 39* Gen Instrument. 44* 

261, 19* (Gen Mills 34* 

55* 431* Gen Motors. 43* 

18 | 121* |Gen Portland • 12* 

9* i 4* Gen Pub Utilities' 5* 

97 , 75 Gen Ralnsee 90 

39* ; 28* Gen Signal 32* 

28* . 23 Gen Telep Elec » 26* 

23* 12* Gen Tire _....' 13* 

41* 26, Genesco 5 

24* • 19* Genuine tarts.... 22* 

33* 23* Georgia Pao, 23* 

65 43 Geosource 52 

25* 177* Gerber Prod 183, 

96* 68* Getty Oil 737* 

86 20* Giddlnga Lewis.. 22* 

.26* 187, Gillette 21* 

54», 37* Global Marine.... 47* 

21* 16* .Goodridh IBF»_.. ig* 

14* 10* Goodyear Tlre_... 12 

26* 22 • Gould— 23* 

43i, 35* Graoe.. 35* 

39T* , 28* Grainger iWWl .... 29* 


- _ 1980 [ . -Apr. 

High . Low - Stock "11 

8*:- 5 Gt. AW. Pao. Tea- 5*~ 
24 13* Gt- Basina Pet — 14* 

■377, 277* -Gt-Nthn.Nekoosa 31 

22 .14* Gt. West Flnonc'l IT* 

18* ' 14 Greyhound-. IB* 

317, 18 Gnimman—.„... 216, 

2H* 16* Gulf* Western... 17*. 

81* i 327, Gulf OH 396, 

. 27 | 205, Hall fFB ) ■ 237, 

108 82* Halliburton ’ 9B* 

28* ( 20>| H&mmermlH Ppr.i 24 

-12* : 8 Hondlemon 8 

43* I 29i, Hanna Mining— ..■ 29* 
35* 1 26* .Hareourt Brace-i 26* 

16* j 11* Hamlschfeger 12- 

.29 , 227, Harris Banep 25 

39 28), .HarrisCorp 30* 

36 I 296, Har-sco 32 

49* . 21 Hecla Mining ‘ 28* 

43* 36* Heinz fNJ) | .36* 

227* ! 147, .Heller Inti... ! 18* 

24 ‘ 157* Hercules ! 16* 

.251, ' 20* ;Hershey I 20* 

32* , 24* .Heubleln- ; 26* 

696, 56 Hewlett Pkd. I 69 

85* ' 26 'Hilton Hotels. r £8* 

46* t 35T, Hitachi ' 38* 

167, 126* ; Hobart Corp. 14* 

19* . 137* 'Holiday Inna. 14* 

517, • 36* iHolly Sugar 1 40 

.'65* 39* Homostake 436, 

98* • 71* Honaywall... 731, 

133* ; 8* (Hoover 12 

18* 12* 'Hoovar Unlvr ,! 137, 

187* 15* Hormel Geo-.! : IS* 

47* 406, | Hospital Corp j 47* 

18* , 13* 'Household Fin..... 16 

31* 287* (Houston Inds- 27* 

42* 55** Houston Nt Gas..:- 38* . 

31* ; 19* Houston Oil Min.; 21* 
26 ! 14* Howard Johnsn..' 156, 

326, . 177, .Hudson Bay Mng 21* 
66* 48* (Hughes Tool ! 64* 


487,' , 327, (Humana. _... 377, 

131* ' 9 Hunt (Philip A).... 10 

87* ; 576, Husky Oil ' 73* 

29* , 19* Hutton (EF)~ 21* 

143 ( "I 97* ‘Huyck 11 

25* i 18* 1C Inds 21* 

53* ; 27 INA Corp 52 

14* ; 97, !|U Inti.... 11* 

25 . ib* (Ideal Basic Ind...- 38* 

6* 37* Ideal Toy 4* 

9*8 j 7* ,ICI ADR 74, 

25* . 15 Imp. Corp. Amar. 18* 

321, ! 22 IN CO 24* 

61* : .48* Ingarsoll Rond .... 49 • 

'33* ( 27 inland Steel- ; 29* 

746, , 57* Intel ' 58* 

33* . 22* Interlake 24 

71* ! 55 .IBM ! 53* 

21* r 17 Int- Flavours. ; 19 

39 , 24* 'Int. Harvester.. ... 25* 

10* ; 10 ,lnL Income Prep; 10* 
20 i 13* Int. Multifoods...' 146, 

48* 31* int Paper j 317, 

30* j 18 InL Rectifier 22* 

29* 23* ilnt Tel ft Tel ! 25* 

3C1, ( 226, lowa Beef, ; 25* 

35* - 30* (Irving Bank ! 34* 

25* 19* James tFSI I 21 

31* • 23 ;Jeffn-Pifot 24* 

30* 22* .Jewel Cos ! 246, 

30* • 23* (Jim Walter • 27* 

24* 18* LJohris Manvilla... 186, 

32* , 18* (Johnson Con tr..J 19* 
80* 66* Johnson ft Jns. .. 71. 

10* 7* Johnathn Lagan.. 7S* 

24*. ‘ 18 ' Jostens 18* 

897, 27 Joy Mfg 31* 


30* 22* .Jewel Cos ! 246, 

304« • 23* jJim Walter ; 27* 

24* 18* Uohns Manvilla... 186, 

32* , IB* (Johnson Con 19* 
80* 66* 'Johnson ft Jns., .. 71. 

10* 7* Johnathn Logan.. 7S* 

24*. ' 18 ' Jostens 18* 

397, 27 Joy Mfg 31* 

24 .176* KMart ' 19* 

25* ; 167* (Kaiser Alumin....i 196* 

3*' : 2 i Kaiser Inds t 2* 

39 * 267, Kaiser Steel.- 371* 

29* 19* Kaneb Services.. 22* 

10* > 64, 'Kaufman Brd 77, 

23* ; 12* Kay Corp 15* 

187, ' 156, Kellogg - 161, 

437, 25* Kennecott Cpr ... 27* 

29* j 21* Kennametal • 25 

- 767, 56* Kerr- McGee 58* 

37* l 29* Kldde Walter 31* 

456, 371* Kim barf ey-Clk .... 376, 

12* 1 97, King's Dept St.... 10* 
26 10* Knight Rdr. Nwt- 21* 

22* 16i, . Roe bring 17* 

30* . 237, Kopperx 237, 

48* 89> ( Kraft ! 43* 

9 4* Kroehler. 4* 

19 147, Kroger. 15.= 

12* 77, LTV 10* 

326, 20 Lanier Bas. Prod.' 24* 

29 . 19* Lear Siegler. 21* 

24* ' 19* Laaseway Trans-i 20* 

42 ; 26* Leesona 396, 

28* . 207, Lenox _».! 21* 

39* • 32* , Levi Strauss > 36* 

277, : 18* Levitz Furntr 187 ( 

32 1 * ; 32 Ubby Owens Fd-.! 20* 

& as aesr^;. s* 

^* • 33* : Lincoln 36* 

3S T * ' ?° s * Litton Inds 51* 

47* 23* .Lockheed- 31* 

73 ig , 53* :Loews- 63»4 

291* : 22* Lane Star Inds 254* 

3?*® Longs Drug Sirs.. 24* 
56* 33* Louisiana Land... 3B1* 

28* 19* Louisiana Pec- . 20* 

10* 7* Lowenstein 77, 

63* 51* Lubrizol 56* 

15* 136, Lucky Strs.. • 15* 

06* 447, MCA- 60* 

9* 6* Macke...- 8 

17 11* MacMillan 11* 

37* 30* Maoy 32 

22 s * i® 7 8 Madison Fund.... 17* 

32* 27* Mfcrs Hanover ... 31 

47* 32* IMapco 37 

72 * 467, Marathon Oil 567, 

21* 12* Marine Mid_ 13* 

25i, 18* 'Marlay._ 19* 

237, 17 iMarrfott 187, 

70* 536, Marsh McLenn.... 60 

217, 126, Marshall Field 133, 

S6* 41J, Martin Mtta. 43* 

283, 19* (Maryland Cup.... 31* 

27 196, Masco 22* 

11 76, -Massey-Fergn ... . B* 

1 5 4> 1218 M«e» Multi Corp. 13* 

'»* 6* Mattel 7* 

24* ' 18* : May Dept Strs.... 19* 

21* 16 Mayer lOscarL... 167, 

26* 216, Maytag 22* 

14* . 86, McCullOOh Oil.... 10 i 
36 22 McDermott (JRi . 26* ! 

45* 36* McDonald's 407, • 

50* 35* McDonnell Doug. 38* j 

306, as* McDonough 28* 

31* 21 McGraw Edison. 22* • 

30* 245, McGraw-Hill 38* { 

14* 8* McLean True kg.. 8* 1 

28* 20* Mead 31* I 

>9* 21 Media Goal 22* i 

625, 35* Medtronic 637, ; 

28* Mellon Natl 264, i 

30* 23* Melville 27* ! 

19* 10* M amor ox. . 12* I 

403, 304, Mercantile Strs.. 83 1 

745, ' 60S, Merck- 66* 

41* 32- MeredHh 33* 

251, -18 'Merrill Lynch 19* 


I . 3980' 1 Apr. 

High , Low ; Stock H 

. 68* i 49* 'Mew Petroleum 1 61* 

21* : 15* 'MGM ■; 17 

74 ' < 503, .Metromedia ! 60 . 

41 29i, Milton Bradley 32* 

62* 463, Minnesota MM.. 60* 

61* . 60* Missouri Pac..._(.l 547, 

89* 51* : Mobil 68* 

14* , 9 Modem Merchg.! 9* 

10* ; 7* Mohasco ■8* 

32* 20* Monarch NUT 24 

815, | 45m 'Monsanto i 45* 

. 68 35* MooraMcCmrk...: 39* 

.467, ; 402, 'Morgen iJP> ■ 46* 

617, ; 46* Motorola 48* 

156, j 12 .'Munsingwear I 13* 

. I5‘ , 12* Murphy (GC>- iB J , 

113 • , 75* i Murphy Oil 90* 

36 . 19 iNablseo - 20* 

36* : 29 NolooChom 291, 

.14 ; 11 Nat. Airlines—....' 12* 

244, 15* -Nat. Can 16* 

30. ! 22* Nat. Detroit........: 24* 

32 1X7* Nat. Dist.Chem.., 26 

24* 17 'Nat. Gypsum ! 18* 

> 26* ( 11* Nat. Semicductr- 19 3 , 

21' ' 16* [Not. Service Ind- 1 17* 

20* 14 (Nat. Standard ! 16* 

31* 26* I Nat. Steel...- i 27* 

46 271, :Natomas : 36* 

15* . 10* HCNB I 13 

80- ! 65* NCR. 56* 

22* j 17* :New England E).. I 20 

34* { 281, !New Eng .Tel 31. 

17 : 13* 'NT State E * G— j 156, 

24* ■ 18* , NY Times ! 19* 

56* 1 34 Newmont Mining. 33* • 

127, i 10* iNiag. Mohawk.. ... 12* 

50* : 21!, [Nielsen lACl A.....I 21* 

42* 357, :NL Industries..-! 58* 

29-. | -17* iNLT...- 19* 

34* 21* Norfolk ft Weitd 28* 

48* 30* [Nth. Am. Coal.... 85* 

BO* 23* ;Nth- Am. (Philps. 25* 

65* 51* -Ntfin- Nat. Gas... — 

23* 18* [Nthn. State Pwr. 22* 

14S, 6* (North gate Exp... 8* 

SB* 40 Northrop 46 

50a, 21 . iNwost Airlides... 24 

29* 18* 'NwestBanoorp-- 925, 

35* 25* ,Nwest rnds._ 27* 

97, 7* Nwestn Murtul-... 81, 

89 225, N westb Steel W. 23* 

417, 31 (Norton 33* 

16* 11* Norton Simon 12* 

31* 22* Occidental Pet... 227, 

87* 27* Ogden 29* 

25* 20 Oglfvy + Math-... 22 

15 111, Ohio Edison 135, 

95 17* Gklo. Nat- Gas-... ~ 197, 

22 14* Olln 16* 

40* 281, Gmarlc..- • 29* 

16 . 9* Outboard Marine 97, 

38* 18 Overseas Ship.,.. 20* 

30* 22* owensGorning .. 24* 

26* ; 20* Owens Illinois. .... 21* 

25* IB* PHH Group. 24* 

33* 26* PPG Inds 275* 

233, 10* Pabst Brewing... 1U, 

22* . 193, Pac. Gas A Elect 22* 

■ 22* 171, tac. Lighting 20* 

56 41 Pac. Lumber 44* 

13 11. Pac. Tel & Tel. ...' 12* 

17* 15'g palm Beach- : 14 

6 3~, Pan Am' Air ’ 4* 

715, 57 PanHand- Pipa.. 63* 

477, 34* Parker Drilling...- 385, 

32*' 245, Parker Hanfn..... 26* 

29* 20* Peabody Inti 21* 

265, go* Penney JC 23 

34* 26 ' Pennwalt. 26* 

537, 34 .PennzoH 385, 

655, 40* People's Gas ; 44 

25* 20 PepsiCo - 225, 

46 37* Perkin-Elmer 39* 

32* 23i, Petrie Stores 25* 

39* 287, Petrolene- 55 

393, 32* Pfizer 38* 

47* 27* Phelps Dodge...... 385, 

145, 12 Phils, Elect- 13* 

35* 29 Philip Morris 34* 

605, 38* Phillips Pet— 41* 

37* i 27* Pillsbury 32* 

48* 30* Pioneer Corp 597, 

36* ( 281, Pitney- Bowes 31* 

287, 19* Pfttston 21* 

8* 5* Planning Rseh. .. 53, 

33 197, Pletsay 29* 

26* 195, Polaroid 21* 

36 301, Potlatoh 297, 

23* ; 17 ' Prentice-Hall 17* 

74^, 03* proatar Gamble- 70* 

18* 15* Pub. Serv. E ft G. 18* 

23* 175, pub. S.'indiana-.-* 22 

40* 222, Pullman 28 . 

163* 13* Purex 14* 

32 21 Puroiator 21* 

31* 24* Quaker Oats 25 

265, ig Quanex 19,, 

75, 4* Questor- 4», 

34* 19i. rca , ai 

18* 9* Ralston Purina... 10* 

6* 55* Ramada Inns 6* 

9 33, tank Org ADR.... 4* 

82* 63* taythoon 70* 

42* 27* Reading Bates.... 36* 

10* 6* Redman Inds 8 ‘ 

805, 25* Raaves Bros 27* 

145, “3* Relehhold Cham. 11 ' 

71* 54* Reliance Group- 64* 

26 20* Republic Steel....' 217, 

28* 21* Rep of Texas. 26* ! 

20 12* Resch Cottrell. .. 13* 

53* 23* Resorts Inti A 26* 

27 21 Revco IDS 23* < 

18* 11 Revere Copper .. 12 I 

45 56* Revlon. , 41* * 

18* 15* Rexnord 16* 3 

355, 28 Reynolds iRJi 30* 1 

39 J, 29 Reynolds Mtls.,...- 50* S 

25 i 177, Rich- Merrefi 20* * 

27* , 19* Rite Aid- 24* S 

28* I 22 Roadway Exps...: 25 1 

9* 67, Robins iAHj.. .... 8 jj 

15* . ll* -Rochester Gas... 13* S 

62* 341, Rockwell Inti • 503, 2 

47* 33 Rohm ft Haas • 337, 1 

30* 173* Rollins-...- • 207, 3 

477, 56* Rolm 38* A 


1980 i Apr. 

High- Low stock ; H 

•: 9* • 5* SohltaBrewJ— 6* 

120 95* Schlumbergor— . 106* 

25* : 175, SOM 21‘* 

21* ' 16* Scott-taper.. ..... 16* 

ll* 8* Soudder duo V . 9* 

19* > 12* Sea Contra 14* 

371*. 265, Seabrd Coast t—. 31 

55* : S3* Seagram 53** 

22* '• I4J, Sealed Power:... 15* 

233, : 28 Searle (G D) 21 

177,' 15 Sears Roebuck... 36* 

9 4* Sea train Lns..._. 5* 

507, 22* Security Pac E5* 

78' '. 51*' Sedco-.: - 66 . 

73* ■ 55* Shell OR 59* 

36* ' 29 Shell Trans 30* 

347, • 23* Shorw.'rvWm, Z7* 

46* ' 33* Signal 33* 

383, 295, Slgnode 30* 


CANADA 

1980 

High • Low . 


103, - 75, 'Simplioity tatt .. 8* 

103, 6* .Singer - 6s, 

13* 9* Skyline ' 10* 

83 * 60* >Smith Inti- 63* . 

64* 45 Smith Kline—;... 507, , 

14* ; - 9* .Sonesta Inti 9* 

8 , 8 Sony 8 

15* . 12* Southeast Ban kg 13* 

245, 205, Sth. Cal. Edison. 24 

12s, io* southern Co. ' n* 

61* 43 .Sthn Nat. Res- .. 45. 

35* i 30 'Sthn N. Eng. Tel-- 315, 

453, . 521, sthn Pacific 35* 

65* , 51* Sth Railway 64* 

30 ' 18* Southland. ' 183, 

26* . 21 SW Bancshares- 227, 

695, ( 45 Sperry Corp : 45* 

IB* • 13 Spring Mills— 151, 

22* - 18 'Square D- ...• 197, 

38* 28* ! Squibb 295, 

52* 23 Std Brand, .:. r«8s, " 

24* ' IB St'd Brds Paint..: 215, 

81* 53* St'd OllC'llfomla 68* 

118* 763, std Oil Indiana- 98 

1093, 82 -Std Oil Ohio - 88 

419, 27* Stanley Wk, - 295, 

20* ' 15 Stauffer Chem... 15* 

205, 165, sterling Drug—. 18* i 

157, ■ 12s, Stevens IJP] 121, 

- 29* 18 'Stokaly Van K 20 j 

88 ' 6+ Sun Co , 68* ; 

22* ' 13* Sunbeam 14 ( 

443, eg Bund st rand 40* 

1693, 127* Superior Oil- 139* ; 

23s* 18 Super VaL Strs...- 20L i 

44 32* Syntax 35* 

473, 39* TRW - 397, 

34* 26* Taft 87 

31* 24* Tampax—. 27* 

363,' 30 Tandy—..... 30* 

16074 ;122 * Teledyne 131 

637, 451, Tektronix— 479, 

443, 327, Jenneco 35 

26b, | 16 Tesora Pet ■ 18* 

40* 28* Texaco ' 34* 

48* | 41 Texas Comm. Bk' 45 
78* 60 Texas Eastern....' 60S, 

34* j 233, Texas Gas Tm.... 24* 

107 i 81* .Texas Instrmts... 86* 
45* [ 33* Texas Oil & Gas- 39* 

18 : 15 Texas Utilities.... 177, 

53 is 1 30* Texasgulf- ' 34* 

295, i 21* Textron- .. 23 

28* i 20 . Thermo Eleotron 24* 

47* 36* [Thomas Betts..,.. 363, 

42* 29* [Tidewater.: 33* i 

24* 183, (Tiger Inti 20* i 

53 59 . (Time Inc— 42* > 

595, 1 283, Times Mirror 293. . 

577, | 48S, Timken 49* ! 

23* ' 13* Tipperary - 167, 

147, 8* Tonka 10 

30* 19* Total Pet 22* 

22* ( 18 Trane.— 183, 

19* - 14* T ran sam erica. _. 15* 

57* £9* Trans Union 313, 

271, . 203, Transway. . 81* 

175, 10* Trans World 11* 

44* 35 Traveler, • 40* 

21 . 16* Trl Continental.... 17* 

24 ( 137, .Triton Oil Gas 173, 

51* ! 40 .20th Cent. Fox... 44* 

17 ' 11 Tyler. 18* 

241, : 17 UAL. 16* 

143, . 107, UMCInds 11* 

27* 113, jjnc Resources-. 12* 

28* 23* UV Ind, 23* 

62i, 48 Unilever NV- 513, 

48* 38 Union Camp 38* ; 

47* 36 Union Carbide- .. 40 

10* 6* UnlonCommaree 77, 

60* 45* ; Union Oil Cal • 50* 

991, ' 68* (Union Pacific—... 79* 

4* 3* Uniroyal • 3* 

14 | 10* (Utd Brand, '.. 11* 

27* • 25* Utd Energy Res- 297, 

403, 337, jUS Fidelity G... .. 397, 

16* 11 (US Fitter • 131, 

34 ,20* , US Gypsum 277, 

17 j 12* US Home , 133, 

9* . 71* (US Inds.. 7* 

20* , 16* US Shoe 17* 

213, 16* US Steel 173, 

33* ! 20* . IUS Surgical. 37* 

337, : 2fl US -Tobacco....... 31* 

22* 18* 'US Trust 19 

52 39* :Utd Tochnoigs 40* 

191, 14* Utd Telecomms..' 16* 

49* . 413, Upjohn 473, 

21* 18* VF ; 20* r- 

35 24 ;Vari«n Assocs. ...i 243, 

117, , 7 Vemitron | BU « 

U* • 9* Virginia EP 11 c 

3 , 30* Vulcan Matris-... 33 r 

34* : .27 Walker (Hirami _ 28* 

27* 19* Wallace Murray- 21 


18* lAbltibl. 1 : 1» . 

10 Agriroo Eagle 'll* 

27* lAlcan Alumn—.i 32 
SO Algoma Steal—., 32 . 

32 i Asbestos. ' 32 

22* Bk Montreal 22?, 

229s Bk Nova Soodo.- 227, 
B* (Basic Resources.- 13* 


173, 'Ball Canada. ..-.i 16* 

33*: Gcw Valley ; 44* 

36 BP Canada. ...■ 43* 

22 Brascdn'A f 251, 

7 Brinco . 81, 

22* B.C. Forest.........' 23* 

171, .Cadillac Fairy.... 18* 

16* Camflow Mines-' 18* 

105, .Can Cement. -.12* 

167, can NW Lands. ..! 18* 


-35* 

-29* 

.'Can Packers 

327, 

197, 

15 

'Con Perm Mtg ... 

161, 

223, 

' 18 

Van Trustco . ..... 

-19*4 

277, 

22 

■Can Imp Bank.... 

23 

293, 

- 247, 

Cdn inds- 

253, 

487, 

547, 

Cdn Pacific 

393*. 

49* 

36* 

.Cdn Pacific Inv. ■ 

-41* 

226 

190 

-Can Super OH. 

226 

28- 

’ 25 

Cdn Tire...... 

25 

. 145, 

»* 

Cherokee Res—.. 

103, 

44 

20 

G hieltain ■ . ■ L. — — 

29 1 

80* 

32* 

IComlnco 

59* 

183, 

14* .Cons Bath it A — 

166$ 

319, 

23* 

Consumers’ Gas. 

~25* 

- 30 

lih 

.Coseka Rea 

193, 


4.BB .Daon Dave! 5.25 

35* [Denison Mines...! 40* 

BO 'Dome Mines. 68*. 

537, -(Dome Petroleum; 673, 


* 14* Dom Bridge. ' 15* 

. 323, Dom Foundries A. '32 3, 

> 17 Dom Stores.-... 17* 

. 227, Domtar -831, 

. 83 Falcon Nlokal A-'100 

, 25 G4nstar ; 27 

126* Ct-West Life. 150 

105* .Gulf Canada— —'147 . 
3.50 Gulfstream Res-: B* 
■ 15* lHawfc Sid. Can.... 16* 
, 33 jHoliinger Ago. A.; 38 ' 

- 22 Hudson Bay Mng,; 26 - 
24* {Hudson's Bay — .i 25* 
94 do. Oil A Gas— .,120* 

67* ■HuskyOU -.J 86* 

9* 1AC 95, 

, 42 * , masco t 43 * 

39* mpOIIA 46* 

25* . nco .—I 28*. 

12 Indal -....! 12 

. is* -Intarpr. Pipe ; 161, 


27* Kaiser Res. : 30*- u 

25* Mac. BJoedal 27* 1C 

7 Marks £ Spenser' 8* i, p . 

9* Massey Ferg 9* ton. 

47 - McIntyre Mines-' 62 .5901 , 

18* Merland Explor-! 25 TS*. , 

32* Moore Corp -34*- -- i,7S' 

ID Mountain State.. 12 . 

12 N at-Sea Prods A. 1 12 cutfcncM 

225, Noranda Mines-., 26* -SWEDEN 


HOLLAND - - •; ' 

i98o'-.; ApWn 
High j Low ! ' { - 

aol ea.i-ACR Hoitfing'.-H-l ' 

as 67 - 'Ahold.—v— :. • 

26 • 21.4'AKZO.W- — 1 

316! BBB3!ABN . 

103.6' B2 AAMEV-..— « 
661 52.61AM RO. . , 

2if6 185 Bredero Cert -.'..;204 
106.31 79. jBos Kails. 

- 64.2 ' 62 ‘Buehrmann-Tet ... 

28.5 24 Iceland Hldgs.:....- 24 
239J -- 201!£lseviar' 

141.51 .llS^nnla.-.; 4—.TS6 

72.8 j_36 lEuro-Com Tst. | 58 

35.61 1 28.7iGist-Brocades 33.S 
74; ' 6a2;HeInekan....-...— .• 73 
. 24.5: 16.71 Hoogovens 1 19 

24( 20 ^Hunter Douglas-. 2' 

- 29, 20.3lint-Musller.- ° 

76.5! 39,2 KLM ' 

18.5 1 14. 'Naarden..' 

121.7, 100.9 Nat Ned Cert-....;x 
59 - 66- iNedCretTBank.. 

244, 191 lNad M|d Bank. -.198 

83^1 • 70. . Nedlloyd 74.B 

' 130.5! 104 {Ooe Grintorr :.,122 - 

19.1: 10.6.0GEM .... .VJ.ll.fi 

233.5) lBB.OGmmeren (VanJ- SlO - 

67 jli 42.4'Pakhoed ..!' * 

20JB 16.7! Philips 

35.5 - 27.lTOJh,-SchaWe 

.179: 162 (RobecoV 1 

- 108,91 106.6J|todamco..., ' 

157^. 135i4[Ra]|noo-....- «: 

107.6, 103.4norento .......106 

. 174.6 143,8'RoyaJ Dutch........ (193.7 

23 1.4. 203 [Slavenburg’s „2ir 

146.5: .122 Tokyo. Patt Hg—! 140 
‘■HM -102.6;Urillover:.-r...;....--.105^ 

. . 97.51 73.8 Viking Res , 86 

..36,5. . 28 ^MF-Stork. 3\A 

- 93J5i 73^<VNU.. -:r;±...V:....r 84.6 

671 48,4-.Vo1kBr'Stevin. 1(59 

542.8- 239 ..West Utr- Bank... 1 259.6 


1980 I Apr.il ‘Pries 
High , Low ! 'i Ure 

r •• 10 -G' j ANiC-.,,,--'. 

51,440 44, OOO.AssIcur Gen.:.....^ 
13,660 10,751'Banca Com'ie. ...^r, 

- 796 656 BastogIFIn — 

2,128; 1,901 not .1 

93 [' 7B.5 1 Frnsid6r-,..V-.'-!r.'7^ 

- 2,379: .1,779, invest - . 0 

23, 610)17,990: Italoement I...;;..; 

324' 2391 Ite laid or 

189! 163.5 Montedison.: J 

- 2.094! 1,463'OHvsttI. 

2,16ll 1,825 Pirelli Co!..: .T . 

7K»i 6«llplreiir SpA.-..:..— 670 
709.6 S86|8nia VTscoso..-. Lj -630 
sag| 360: do. , do. PrtVr 481 

NORWAY 

- - ' » ' •- . •; • 

•1980 . Apr. 11-.; VPflqe 
High ( Low . ^ - • • (Kroner 

112; 101.5 Beigens -Bank V.J 103' 
92.5! 73,Borragaard ^ 85 

128 1 . .. 112(Crbditbank..._ 113 

108;- ■ ai.El kem— ' 88 

5251. 460 ; Kosmos— > 470 


6-10- ' S^T.WjeeFk MsnhLi fjto 
3 -50’. 4^0-Whsslk MaritFs I- 


Kasfiiyamn 


440' Norsk Hydro 
115 Storebrand... 


29 .Norcan Energy..: 34* 
37* Nthn. Telecom .... 40* 
13* (Oakwood Pet,—., 19* 

1.85 Omni ' 2.35 

2.60 Pacific Cooper...- 3.80 
60* Pan can Petrol.,,' 71 

24 'Patino.- 30*'. 

46* 'Placer Dav... ■ 54* 

13* Power Corp. 14* 

3.56 (Quebec Strgn ; 4.45 

20* Ranger Oli. .. 25* 

9 Reed Paper B PF 9 
7* Read Slenhs A....- 7* 

2B Rio Algom 29 - 

31* Royal Bank... ■ 40 

12* Royal Trustco A- 12* 

9S, Sceptre Res. ( 12* ' 

40 iSaagram. - 63* . 

29* Snell can Oil i 34* 

25* Steel sf Can A.... ' 26* 


20* 12* Took B ’ -15* 

95 - , 77 Texaco Canada,. 1 . 83* 
15* 13* Thomson News A 15* 

f Toront® Do™ Bh.' 25* 
*8* 20* . Transcan Pipe....: 22 

?S. Trans-Mntn OH A.: 10* 
18‘s 10* ;Utd Slscoe Mines, 14* 

JO . 27* ;Waiker fHrmj; ; 33* 

?.45 3.10 WerriorRes 3.55 

18J* - 'H ' Westcostot-Trans.! • 18* 
88* 22* Weston iGeor 25 


19B0 

High , Low 


73 6( \647lMaististtta 


430i 36 TM 

719 606 l M'br,hT Corp 
210(- laS-WinaWEIec: 

443, .. 357M'b*hl Rl Est— > 3 


; 14ftAGA- ' 

13 2( Alfh- Laval... u...;.: 122 

62.5 ASEA 63 

60, At las Capeo. - 61 

135 Bbfors-- 160 

103 Gellu loss 151 
. 99.'Electrolux...V_...- "519.5 

92.5 Ericssdh 94.5 

139EsMlte -140 

BOFagervta ....... .t-.J 90.5 . 

66.5 G roe no es ............ - 86 

76, Mo DomaJoe;....'..- ■ 137 

83 Saab- Scan In 92.5 

227.8andvlk .229 

238Bkohdia. .228 

105 Skan Enskllda 110 

5&SKF;...—.: 67.5 

148 8L Kopparberg^. B03 
53.3; Sven Handelsbn.: ‘ 57 

75Tandotlk. - 8B.5 

57'Uddaholm -;*• 67 

66,yolvo ; ! 79 ' 


SWITZERLAND 


1980 

High Low 


-Ajsr.'.n . 


FRANCE 


11 8* -Roper Corp" I 8* 

501, 39* Rowan 46* 

14* 10* Royal Crown 11* 

90 69* Royal Dutch ' 74* 

29 * 20* Rubbermaid 22S« 

16:, 11* Russell Stvr-. . .. 12* 

22* 16* Ryan Homes 20 

26* 1 16* Ryder System.. .. 18* 
25* ; IBS, SFN Companies.. 22* 
37* 84* BPS Technology. 27* 

373, 31* Safeco 33* 

39* 877, Safeway Stores .. 29* 

51 35 St. Joe Minis. 41* 

71* 49* St Louis- Sen F.... 56* 

42 31 St. Paul Cos .... 35* 

36* 26* St. Regis Paper...- 26* 

71i, 48* Santa Fn Inds . ... 60* 

45* 32* Santa Fa Inti- 32* 

8* fi* Soul Invest 5* 

8* 4* Saxon Inds 41, 

367, . 291, Schering Plo 34* 


27* 19* Wallace Murray- 21 
35* 28* Wal-Mart Stores- 30* 

17* . 11* Wamaco... 14* 

42* | 36* WamerGommi . 41* 
23 • 171, Warner-Lambt .. 19* 

87* ; 70 Warner Swasey.. 72* 
20* 1 16 -Washington Ppst 16* 

46* i 36T, -Waste Mangt i 39* 

26* | 22* [WeiiMkts 23* 

28 J, 217, •'Wells Fargo 24* 

35* ! 28* IW. Point Peppi....| 31* 
106, i 6* (Western Airlines.. 6* 
33* ; 23* Iwestn. Bancorp-- 29* 
49 i 37* IWestn. Nth-Amer' 40* 
26* ■ 19* Westinghouse ....' 22* 

38 | 26* Westvaco 30* 

37* . 28 Iwoyerhaauser. .. 29* 

38* . 29* -Wheekabratr F...' 33 
237, 15* Wheeling Pitts... 17* 

19b, 14* Whirlpool .. . .... 157, 

26* , 18* White Consoltd..- 197# 
9 4* White Motor. .. 45, 

26* 19 Whittaker 21* 


1980 

High . Low 


April 11 


Indices 

NEW YORK -DOW JONES 


40* 

263, 

Williams Co.. . 

32* 

271, 

24 

Winn-Dixie Str.... 

25 

5* 

17$ 

Winnebago 

2 

23* 

19* 


24 

243, 

21* 

Wool worth .. . 

23* 

39* 

31 

Wrlgley 

353, 

9 

6* 

Wyly 

7* 

67 T, 

51* 

Xerox 

hi* 

17 

12 

Yellow Frt Syi ... 

133, 

58 

24* 

Zapata 

29* 

113, 

8* 

Zenith Radio 

87, 


Apr. 1 Apr. Apr. ' Apr. Apr. 
10 9 8 7 ' 5 


'High . Low 


• Industr ie 7B1 781.47 785.82 776.00 7W.54 784.13 8S3.M 759.88 

V'---- . ... ^ . 115/2) '(27/3) 

H rneB'ndl BG.M 85.78 06.88 65.22 E4.U 64.18 74JI1 . S6J7 
■ . (8/1) (28/8) 
T-ranspcrL. 2U.8B 265.46 2 68.60 248.BS 245.58 248.17 5HS.B0 235.88 
■*-' . (8/21 i27/5) 

upntlas UK. (i 106.06 1N.8S 102.27 101.8k 182.85 115.41 B6.D4 

(15/2) (27/5) 

Trading Voi 

-OOO'st 29,868 35,840 38,828 31.7M 28,18127,870 . - - 

4 Day's high 800.86 low 786.52 . .... 


.Cmpllfn 


1061.78 41.22 

(ii.-ni an in) 


: IK.N 12.25 
(8:2/80) (8.'7:H)- 
115.12 18.52 

(28/4/88) (28/4/42/ 


Apr. Apr. Apr. . Apr. 

10 9 8 High 

AUSTRALIA . 1 ' 

411 BU! 782.78 786JB 757.61 847.47 (14(2! 

Metals fcMinls j 1818)58 1 4772.55 4886. II 4858.05. 4844. 55 6888.85 (l«/2i 


AUSTRIA 

Credit Aktien (2/1;«2i 07.45 ; 07.68 07.48 87.88 88.40 ,7/1, 


BELGIUM . . 

Belgian SE 131/12/851 85.88 82.8S 81.80 SI.B2 185.75 (11/2) 80.14 (51/5) 


AUSTRIA 



1980 

Apr, 11 

Price 

High Low 

% 


760.00 (2(1) 
4581.25 (28/5i 


87.45(1 1/4) 




336 Creditanstalt.. 
336 Lander bank ... 
266 Perlmooser .... 

100 Semper It 

230 Steyr Daimler. 
310Veitscher Stag 



BBLG IUM/LUXEMBOURG 


DENMARK 

Copenhagen SE ri;1/7Ij 71.47 78J7 


FRANCE 

CAC General /2l/1frtl) 
Ind Tendance (21/12:78) 


1980 

High Low 


April 11 


105.10 184.0 . 103.1 - 105. 1 117.80 (22/8) 

180.50' 88.7 18.0 06.4 1 89.70 HI.* 


FAZ-Aktlen r>I,-12#U) 217.51 216J7 214.88 215.02 

CommerzbanktDec.1161; 085.50 676.7 • 675.7 i 871.2 


Hsjo mm 
749.2 [26/2i 


•7.1 (5/1) 
96.60 (5/1) 


212.75 (88/5) 
687J (27/5) 


74.8 /27,-ii 
68.2 (28 i5i 



-^LY^.E. ALL COMMON 


Apr. Apr. Apr. Apr. 

y 10 9- B High 

89.0069. 05 68.41 87.58 67.77 
---I , (15/21 


Mses and Falls 

Apr. ll Apr. 10 Apr. B 



2,094; 1,780 Emprunt 4*x 1978. 1892.0 
7,315 3.680 Emprunt 74 1375 6S15 

4.391 3,605 CNE 5% 3820 

428' 328 Afrique Occid 365 

520 1 486 Air Uquide 495 

1,540 1,161 Aquitaine- 1290 

117.9, 87.6:Au Prln temps—... 109.8 

569j 461 BIC > 478 

866- G25Bouyguec. 619 

1,075'' 850 BSN Gervale. ’ 901 

1*®88 1.528(Carrefour 1 1715 

374: 325,Club Mediter 339 

363.5| 32B.CGE. j 335 

678; 427;CSF (Thomson).. 477.5 

366 284-Cle Ban cal re... ... 290.1 

455 385 Cie Gen Eaux 396 

169.6 144Caflmeg.^ 15B.9 

I6B 157 CCF. 163 

73.3 66 Creusot- Loire.. .. 64.20 

289 228.9 CFP 250.5 

42.8 31.7DNEL 36.2 

722 602 Dumez 656 

379 316Ferodo 341.5 

267 Gen Occidental..' 380 

13 L2; B3.5lmetal 102.1 

260 229 Lafarge.:. ; ) 229 J 

729' 600 L'Oreai 626 

X-260 Legrsnd ' 1450 

„ 7z -9 56.8 Machines Bull,...! 60.8 

9,580. 7^60 Matra .; — ... 8820 

8801 713 Micholin B rt ;.| 790 

556 461.Moet-Hannessy..., 499 

89.9 73.5. Moulinex 77.4 

218 Paribas 224.0 

113-8 8B.3 Pechlney 99 JS 

306 246 Pernod Rl card.... 283.5 

287 242 Perrier 242 

28*2 227 Peugeot-CIt. 239 

270' 202'Poclaln 246 

323. 270;Radlotech 290 

. 4I8Redoute 449.0 

116.5 Hhone-Poulenc... 128.5 
- 280 RausseLUclaf..... 235 

,137 1 ID st. Go bain 132 

!'O40 . 675, Skis Rossi gnol....' 745 

290 260 Suez 270 

830 688 Teiemeeh Elect.. 770 

8 36.6 1 8 5Thomson- Brandt 192 

GERMANY 


1980 . 
High Low 


•1,360, l.llOAluauisM.L-..: .'! 1A00 

1,890 1,600-Brown Bwerl 1.635 

. 1,275 970 Ciba-Gelfly *035 

1,000' - 740 to TPi?tCeTtsy --7gOr 

2,480; 2,056 Credit Suisse : ZJ060 

. 2,400: 2.030, Elektrowatt . 2,200 
880 730 Fischer (Geo.*... ’ " 800 

68.750 51,000 Hof r-RochePtCts 55,850 
6,826. 5,100 Hoff-Rochel 10.. 5,500 

6.575, 4,825 Interfood 5,125 

1.420 1,245'Jelmoll 1,290 

1.520 1/260’Landis ft'Gyr 1^70 

3.600 3,050,Nestle ..... 3,150 

2,900 2,415 Oar-Buhrie 2,608- 

253 350PIre1H.;: J :25ft 

4,240 3,350 Sandoz (Brt — 3,575. 

530 425 Sando* (PtCtSl....- . 482 

280 1 230'Sohlndlar (PtCtst .! 245 
800 740 Swissair 767' 

_ 429 348.Swlss Bank....-.....' 362 

6,200. 6,150,SwlssReinsce 5,260 

1,97B 1,750 Swiss VolksbK.... 1,760 
3,BOO; 3,175 Union Bank..... 3,275 
2,250 l,B90<WInterthur 2,036 
14,0 00 12. 7002:u rich Ins - ...12,900 

AUSTRALIA 


1980 

High ' Low 


SOUTH AFRICA 

i 

1980 I l 
High ' Low i • 


4.10' ANZ Group...'-. 4.30 

1.00 AcrawAust 1.00 

0.70 Ailstatfr Expl 1.35 

1.00 Ampol Pat. 1.02 i 

1.80Assoa Pulp tap... 1.80 - : 

O.BSAudimco 0.27 

1.80 Aust Corn Ind.... 3.00 
1.35 Aust Guarant 1.38- 

1.84 Aust Nat Inds.-... 2.45 

- 1.48 Aust Paper 1.B0 

0.16 Bamboo Creek... 0.17 . 

2.79 Bank NSW 2.90 

1.20 Blue Metal 1-45 

1.30 Bond Hldgs ...... 1.30 

2.34BoraJ..'. 2.35 

2.70 B'villc Copper.... 3.35 

1.85 Brambles Inds ... 1.90 

^.07 Bridge di 

11.45 BHP— — 1 

0.15 Brunswick OII....I 


TELAYrv 


Company .* Apr. 

198t 

Backing Insurance 
and. Finance : 

8ank Leuml le Israel... 832 
1DB" Bankholding 663 

Bank Hapoaiim .Br. 960 
Union 8k.. oF Israsl Br. 80S 
United Mizrahi Bank . 394 
Haesneh insurance . Br. 515 
General Mon. Bank Br. . 620 
•TelahoC. fed. Mt Bk. 490 
Load Development . 

Airies lures) Inv. : l£10 620. 

Israsl Lind DevpL Br. 292 
Property and Building... . 328 
Public Utility 

Israel Electric Cpn. 405 
investment Companies 
Bank. Leuml litvaat ... 388. 

"ClalT* Israel Invest.. 689 
Discount Invest. .. sgg 

.Commercial end industrial ' 
Alliance The & Rubber* J.430 

EICO' Br. • 194, 

Argsmen Textile . Br..i! 


Amer. Israeli Ppr. Mills 572 


Prices Chsnfls 
Apr. 4 on the 
1980 week 


Issues Traded... l^ll 

Rises 964 

Falla - : 615 

Unchanged • . 332 

New Highs. — 

New Lows — 


1.902 1,873 

1,241 1,147 


MONTREAL 






; 11 . 10 : 9 . 

a 

High 

Law 

Industrial 
*■ Combined 

i 157.8?: 361.77 5S8Jffl 
S2G.62 527.96' £23.94! 

Ss 

Si 

4SSJ0 (29/2J - 
S78.80 i29(2) 

623.21 (27/5i 
298.80 (27/S) 



SOUTH AFRICA 
Geld 0961) 
Industrial 0966) 


SPAIN 

Madrid {Ui1Zi7Si 


647.6; 567.3 fm 
«W 486.8 (uj 


is*.: (*r 

517,3 04/3). 


5D6.I l*rl) 

456.8 (39/1) 


88.88 UJ5 185.31 (31(3) 


NEW YORK ACTIVE STOCKS 


-Friday 

Stocks Closing 

on* 


traded 

price 

day. 

IBM 

. 631,700 

53*j 

- »« 

ATT 

. S70.100 

50 

+ * 

Sony 

. 556,900 

a • 


Norton Simon 

.475.500 


— 

Bds» Prod. 

357,700 

ift 

-+-V 


Chang 

Stock? Closing on 
traded .price. . day 

Twee 291.400 - * 

Exxon 255.400 57* — 

Eastman' Kodak 229.800 ' 4SPi - » 

*BC 228.700 . 2ft - 7, 

Consumer P'w'r. -226.000 --1ft • +■ ^ 


SWITZERLAND ... 

Swiss Bank Cp. lil/12/M 263.40 2,1.8 ! 280.4 27,. I 817.8 (11/2) ‘ 2/8.0 iSlrlj 


WORLD 

Capital Inti. (1/1/78) ; - 136.1 124.5 131.5 141.1 (ISrZl ; 1»J 137/8) 


Base values of ell Indies* era 100 except. NYSE All Common— 50; Standard 
and Peers— 10c end Toronto — 1,000; the last named based on 1S76. t Excluding 
bends, t 400 lodumrisls. | 400 industrials plus 40 Utilities, 40 Financials and 
20 Transport*- 8 Closed, u UnavsHsble. 



DENMARK 


1980 Apr. ll Price 

High Low Krone 


X24A Andelsbonken... 124.3 

M3 218 B Ulrica Skand 245 

79.6 63.6,'Burm ft Wain 60 

*fi' a TOJjtopHandelabank 104 

- 218;18Q.7BID. Sukkerfab '218 

; 702 

128.SI 09.35 East Asiatic ,115.50 

169.5. I48.FlnanBbank4n.-M. 148 
252: 20Q' Fore node 8rygg.t223.B0 

173.25 149.5 Forende DsmpsK 149.60 

202.75, 15BJSGNT Hldg 164 

157 129.25 Nord Kabel (156,75 

244 207: Novo Ind - 244 

113 100 Paplrfabrlkker ios 

126 lOftPrivatbankank... 106.6 
133 107 Prov nsbanksn.. . 107 

299 248.75 Sm I dth 1 FLi 271 

351 806 S. Berendsen 3SI- 

125 96.25, Suparfo, ,110.26 
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SINGAPORE 

1980 ’ 
High Lew 


.... 

Elite 

Tevs Rag. 
Fuel and Oi 
Deisk 

S31 - — 

11 : 

268 — 

Source + 
Tel Aviv. 

Bsnk teumi le Israel. BM, 

BRAZIL 

' •. 

" 198D 

UTNk . 1 

1 tor. « * 1«1®« 


Apr. ll 


4.76 5.50'Beustaed 

- 2.60,Cold Storage^ 
6.1S 4.56DBS 

6 .BO 1 5.70' Fraser ft Nflzve 

2 W 1.79 Haw Par...” ' 

• 2-lfl inchcape BhcL 

9.45 7.95 MaiayB«hk|na 

• 7.90-; 4^0 Malay Brow 
9;00i 7.130CBC 

• 1.84). 1.45 : Ppn Eieci — "" 

tn"32 5'?® Sirn * Darby*"! 
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THE ASSOCIATION OF INTERNATIONAL BOND DEALERS 


At 31st MARCH 1980 


Hie Association of International 
Bond Dealers (AIBD) complies 
Current market quotations and 
yields for Enrobond issues. 

These q dotations and yields are 
pi#ttibed' monthly by the 
Financial Hines.- 'The 
Association's prices and yields 
are compiled Grom quotations 
obtained: from market-makers 

on the last working day 
qf each month. '. 

There Is no single stock 
exchange forJSurobonds in 
the usually recognised sense- 
secondary market trading , 
bnsfness Is done on the. 
telephone between dealers 
scattered across the world’s 
major financial centres. 
Bembership.of the AIBD 
(which was established in 1989) 
comprises oyer 550 institutions 
from about 30 countries. 


PONTENTS 

GROUP HEADINGS 

■! US Dollars— Algeria 
—Australia 
— Austria 

.— Belgiqm 

— BoHvta' 

—Brazil 

US Dollars— Canada 
—Colombia 
• — Denmark 
— Finland 
US Dollars— France 
—Gabon • 

— Germany - 
—Greece _ 

US Dollars— Bong Kong 
—Hungary . 
—Iceland- ' ' 

— Iran . -. 

US Dollars— Ireland ; 
rjjnel ' - • 

-Italy 
—Jamaica 
US Dollars— Japan 
• —Korn;'-.'. 

— Luxembourg 


Eurobonds in March 


MARCH saw a hew set of 
economic measures from the 
U.S. aimed, this time, not at 
strenthening the dollar but at 
curbing inflation. However, the 
effect was to push up interest 
rates to record levels and this 
boosted the dollar against the 
hard currencies. This led to 
investors losing interest in the 
Deutscheraarfc and Swiss franc 
bond sectors and yields were 
forced up to high levels. In 
Germany the March calender 


for new issues already- small, 
was reduced to almost half size 
and the calender announced for 
April was miniscule. In 
Switzerland the major banks 
agreed to temporarily close the 
new issue market 
Dealers in Germany sus- 
pected investors of shifting 
money out of bonds and into 
time deposits, or, less likely, 
buying U.S. bonds, particularly 
good quality short-term paper 
with high yields, or Floating 
rate notes (FRNs). The more 


attractive FRNs were, as usual, 
those whose coupons were 
as usual, those whose coupons 
were about to be Axed. 

Dollar bond prices followed 
no trend during the month 
while dealers, not wanting to 
be .left in short positions, 
waited in anticipation of the 
“Carter package" and its con- 
sequences. The package was 
generally welcomed although 
some economists had hoped for 
a' tougher line to be taken. Un- 
like its predecessor last October 


GROUP HEADINGS PAGE GROUP HEADINGS 


— Mexico n 

— Netherlands n 

US Dollars— New Zealand II 

— Norway II 

— Panama n 

— Papua n 

—Philippines II 

—Portugal H 

US Dollars— Singapore • II 

—South .Africa . . n 

— Spain II 

—Sweden - II-IU 
US Dollars— Switzerland III 

—Venezuela 111 

— United Kingdom 111 

. — United States in 

US Dollars — Multinational 
— Supranational III 

US Dollars— Floating JRale 111 
Australian Dollars - HI 

Bahraini Dinars m 

Austrian Schillings 111 

Canadian Dollars . DGT-1V 
Euroguildesr - IV 

Euro Composite Units . TV 


Euro Currency Units 
Euro Units of Account 
French Francs 
Hong Kong Dollars 
Japanese Ten 
Kuwait Dinars 
Kroner (Denmark) 
Kroner (Norway) 
Luxembourg Francs 
Saudi RlyaLs 
Sterllng/DM 
Australian Dollar/DM 
External Sterling Issues 
Special Drawing Rights 
Convertibles — France 
— oHng Kong 
—Japan 
—Luxembourg 
— Netherlands 
Convertfbes — Singapore 
— S. Africa 
—Sweden 
— Switzerland 
— UJL 


The table of quotations and 
yields gives the latest rates 
available on 31st March, 
1980. This information is from 
reports from official and other 
sources which the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the Informa- 
tion it contains is accurate or 
complete. 

All rates quoted are for 
indication purposes only and 
are not based oo. nor are 
they intended to be used as 
a basis for, particular trans- 
actions. In quoting the rates 
the -Association does . not 
undertake that its members 
will trade in all the listed 
Eurobonds and the Associa- 
tion, its members and the 
Financial Times Limited do 
not accept any responsibility 
for errors in .the table. ■ 


its effect on the bond market 
o\er the following week was 
undramatic. The dollar sector, 
together with the Swiss sector, 
edged up slightly while the- D- 
Mark sector fell a ' couple of 
points- alter the increase -in 
Prime rates by the U.S banks 
to 19 per cent. 

The lugubrious state of the 
major European markets was 
highlighted by the April 
calender for new Deutschemark 
borrowings. This contained one 
single issue. The March 
calender had also been small 
and- with two postponements 
was reduced to DM 380ra. A 
DM 200m issue for IBM con- 
stituted -the April calender atd 
Deutsche Bank, . the lead 
manager, set the coupon at 10 
per cent, a level unprecedented 
for around five or six years. 

In the dollar sector the King- 
dom of Sweden issued a straight 
dollar bond, the first of - this 
kind since last summer. The 
issue is for $n5ra, pan of a 
total of $500m of which the 
remainder is scheduled to be 
floated by the end of The year. 
This “tap" feature -is as unusual 
as the method of selling. No 
fixed coupon was offered but 
instead the bonds were sold on 
a guaranteed yield of about 154 
per cent. With a minimum 
investment of $250,000 rather 
than the normal $5,000 these 
bonds ■ were clearly aimed at 
the institutional investor and 
central banks. 

Theoutcome of the issue was 
being closely monitored by the 


market. It has become apparent 
element. Deutsche .Bank 
numbered the bonds and intro- 
duced a clause enabling if to 
recover the full amount of the 
selling group concession -from 
any underwriter which sold the 
bonds on the market until three 
months from the date of issue. 

Sweden was also a borrower 
in the D-Mark sector and the 
DM 200m issue, by Deutsche 
Bank contained an unusual 
clause. To control the distri- 
bution of the bonds, Deutsche 
Bank alloted an index' number 
to-.each one. This enabled the 
bank to recover the full amount 
of the selling group concession 
from any underwriter which 
sold the bonds on the pre- 
market until three months 
from the date of issue. 

Itel. the troubled U.S. com- 
puter leasing - company, made 
news again in the Eurodollar 
bond market in March. ’ The 
company, whose bonds -were 
already at the lower end of .the 
price list, made a statement to 
the effect that it would stop 
repaying $230m of its unsecured 
debt including $95m in three 
Eurobonds. Prices of the bonds 
moved down by about* 20 per- 
centage points to a mid price 
of 221 per cent at which level 
the $40m 10J per cent 1983 
issue has a redemption yield 
just under 100- per cent! The 
interest due on April 1 was not 
paid and the company has until 
the end of the month before 
the botfds are declared in 
default. 


Another unorthodox borrow- 
ing was arranged for Itself by 
Citicorp. This* floating rate note 
had an unspecified redemption 
date with a minimum maturity 
of 21 years. Thp $200m was 
raised with the condition that 
the holder could redeem his 
notes after 24 years or at every 
six months thereafter. So if 
he- chooses to leave his money 
in the bond for lpqger than 
2i . years he would not be 
dependent upon the seconds ry 
market for liquidity. The FRN 
sector over the month was 
markedly stable and seems at 
present one . of the. safest in 
terms of capital depreciation. 

Before the primary market 
closed, a number of Swiss franc 
foreign bonds met with a very 
cool reception on their first day 
of trading. Early -in the month, 
World Bank offering of SwFr 
100m, carrying a coupon of 5| 
per cent fell to 924 from, its 
issue' price 'of 99 per cent to 
yield a full percentage point 
more; the Sanyo Electric Issue, 
the first- -public convertible for 
a Japanese company, slumped to 
92} from 99} per cent; and 
the European Investment Bank 
issue of SwFr 80m, cut from 
SwFr 90m, shed five points 
from 984 to 93} per cent. ; 

After heavy falls before the 
Carter package, the Swiss franc 
bond market witnessed a con- 
solidation phase but this, was 
viewed as temporary by most 
participants. It could have been 
the result of the drying up of 


new issues but the major banks 
seemed set to re-open the 
calender after Easter. Yields 
on this sector have risen by 4 
point on the month to around 
“ per cent. 

The Sterling sector was over- 
all weaker so that the average 
yield was about 15} per cejit, 
up } per cent over the month. 
This was the exact level. ? at 
which the coupon for the only 
new bond of the month in- this 
sector was fixed. The Swedish 
Export Credit Corporation 
raised £20 m for five years with 
Hambros Bank as lead manager. 
The issue is ' . unlike other 
-sterling issues in that it has. a 
U.S. dollar option. ?' 

Meanwhile the Euroyen new 
issue market was expected -to 
make a return after a six-month 
absence. However,' the planned 
YlObn issue for EnrDfima was 
cancelled as conditions were, not 
suitable. There is another 
issue planned for April for ‘‘the 
European Investment Bank.:- -It 
is expected to be- for Y15bn: 

• The AGM of the AIBD will 
take place on May 16 in New 
York preceeded .by a confer- 
ence on “North America and 
the international securities 
markets" on May 15. Speakers 
include Mr. Robert Carswell — 
Deputy * Secretary of the U.S. 
Treasury, Mr. John Heimaii— 
U.S. Comptroller of -‘the 
Currency and Mr. Eugene 
Rot berg— Treasurer of =the 
World Bank. 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BONO 
DEALERS BY INTERBOND SERVICES LTD »' * ; • data STPvEAM Internationa! 
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Selected Austrian Schilling Nonds* 


Maturity upto 5 years 

• 8 - % <5sterreich 1 974/B/82 102,25 9,29 7,82 

81/2% Osterreich1975/S/83 99,25 9,44 8,56 

81/2% TAB 1974/1 i/84 * 98,50 9,50 8,62 

/ 8 1/2% Wren 1 974/B/84 98,25 9,40 8,65 

. Maturity over 5 years 

81/2% Osterreich 1976/S/86 ■■ 99,50 .9,44 8,54 

8 % Osterreich1977/ll/B/86 „ • 95,- 9,40 8,42 

.7 3/4% ; Osterreich 1978/1 V/C/86 - 92,- 9,44 8,42 

8 % Ar/bergStra8entunneM977/A,'92 94.- 9,39 8,51 

8 1 /2% £ nergie 1 975/1 IJB+ S/85 100.25 9,45. 8,48 

8 % Fnergie 1 977/S/I l/B/86 95,- . > 9)40 8.42 

- 8 % Steyr-Daimler-Pu chi 972/87 - 

•:■:* :OhneOpt 95,25 9,48 8,40 

8 y% V<3EST-Alpine1977/B/86 94,75 9.46 8,44 

‘ 8 1 /2% CA-BV 1975/1 1/B/85 . 100,— 8,93 8^0 

8 ‘.. % OKBtxport 1978/11/086 . 94,— 9^9 ■ 8,51 

;£{ %rnter-Am. Development Bankl 976/86 . 95,— 9,53 8,42 

* Interest, is payable without deduction for or on account of Austrian taxes. 

Selected International Bonds of Austrian Issuers 

USS - . • 

. 5 3/4% Alpine Montan 1965/85 . 91,75 7,65 6,2i 

■6; 5/8% Austrian Electricity 1966/86 98^0 7,14 6,7: 

■ 6 3/4% Austrian Electricity.*? 967/82 98,50 7,81 6,8 

6 % Republic of Austria 1964/84 95,50 8,63 • 6^1 

3/4% Republic of Austria.1 967/82 . %^5 10,63 .7,0* 

8 3/4% Republic of Austria 197G/90 - 76,25 13,07 11,41 

'8 1/4% Tauemautobahn 1 977/87 % 78^5 1372 10^- 

5 3/4% Osterreich 1 978/90 •; : . : 76.- MO . 7J>. 

• 6:3/4% V^EST 1977/89, . . 82,- 10,38 ,8.2. 

. 7 % Tauernkraf twerke 1 %8/83 . 95,50 - 10,57 7,3: 


(MD: Mandatory Drawings. by lot 
PF: Purchase Fund 
5F: Sinking Fund) 

V 4.7642 at1W,Otol04;5 MD 
5. 3-7683 atl 00,0 tol 01 ,0 MD 
9.12.7582 at101,0 MD- 

2. 7.7584 MD 


20. 2,8186 atl 01 ,5 to104,0 MD 
15. 9.8286 MD 

1. 9,86 

29. 7.78-92 MD 

29.1 0.7985 atl 03^ • MD 

4.10.8286 MD 

24.11.7387 MD 

15.11.8286 MD 

1 1 .1 1 .7685 atl 01,0fol01^ • MD 
20 . 6.86 

17.12,8186 MD 


there’s more 
where this 
came from 


91,75 

7,65 

6,27 

15. 6.7285 

SF 

98^0 

7,14 

6,73 

1. 7.7086 ‘ 

:sf 

98,50 

7,81 

6,85 

1.10171 82 

* SF 

95,50 

- 8,63 

678 

31.1.7184 

SF 

96,25 

10,63 

7.01 

15. 3.7282 

' SF 

76,25 

13,07 

11,48 

15. 8.78-90 

SF 

78^5 

1372 

10^4 

15. 38387 

. SF 

76.- 

9,90 

7^7 

1.11,85-90 


82,- 

10,38 

8,23 

1. 6.8489 

- : : 

95,50 - 

10^7 

: 7,33 

1. 2.7483 



- For current price* and fui^her information please contact: 

For Austrian Schilling Boni& Robert JekI, Robert Wasinger CTelephone: 662^701, 1707, Telex: 7426183) 
- For International Bonds: Walter VogI (Telephone: 6622/2222, Telex: 136948) 

Code for Reuter Monitor Securities Program:.CADA, CA DB 


Even the six pages die Financial Times 
assigns to Eurobond Quotations and Yields 
each month cannot accommodate all the - 
Information compiled by the Association of- 1 - 
International Bond Dealers. 

So, with the agreement of the - 

Financial Times, the AIBD offers a special 
subscriber service. 

Afl the facts, inchiding those which are 
inappropriate for die FFs much wider 
international readership, are available in a' .. 
ring-bound^ booklet xegdlady each month 
direct from the Association. 


1 '• 

‘'LV'rfV ! 

■ i J s-«'K B r« ,r - 1 
'5- pe: ;,V. . -t 

1 



This handy reference measures only 
30cms x 2lcms. h can therefore remain at 
your^elbow on your desk all month long. Its 
facts are pres en ted more folly than is 
possible in a newspaper. 

/Cost of this AIBD service is 150 Sudss 
francs* per annum, which is fitde enough if 
yoil have to have frequent access to all the 
‘latest information through the year. 

• To subscribe, simply complete the 
Subscription Order coupon andpost it 

■ Send no money. We will bill you. 

J' ; 1 ' % 

Mgbarates are applicable outside Europe. 

The Association of International Bond PealCTS 

ltd 2 Parftwau. London Nwl 7AA 


• c/6 Inter-Bond Sovkes 11^, 2 Paikway, London NW1 7AA- 
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W DOUUS-AOniU 


US DOtUUI 5 -*C 3 nUU.IA (COBTBBIXM 


vs muaxs-cmmu lawirmsoj 


as Doujus-oaujui (coffTistin) 


« WftLUS-eflLOKKA 


- 'IB JxRLUB-TIStAaV fOBCnOIBj' 


1977 »)IIE US fiURU 
100 •DC 9.00 13/ 8/1*82 

vs Doous-unomu. 


is:** ivurm bemalic 
98. SO 9.87] 1/ 0/1988 

VS PO LIARS- AUSTRAL I A 


19 SJ ADS TEAL IA,C 0 HK>WlJU- , nf 

91.30 3.00 1/ 1/190) > 

1980 Mn7ULU.OMMUIUEUfa 

98.00 3.23 1/10/1980 0 

1991 457S7RALIA .UXfnmTl 

97.00 3.30 . 1/ 7/1981 S 

1942 MSTMLU.aaODffMI.ra 
90.23 5.30 13/ 1/1982 S 

19S2 MSZMLU.cacSBSULra 

97.30 5.30 1/ 7/1*92 •- 


18 

15-35 10.33 

36 

54.7 



£1 

17-5 

38 1/2 17-26 12-58 

10 



10 

1* 

f.W 3.70 

in 


13.76 

20.0 

93 

11.77 3.72 
39.15 

so 

sa.o 

*1 

- 1VAT 6.07 

15 

90 

10.4* 

12.tr 6.20 

18.57 

12 J 

89 5/1 11-03 6.22 

10 


i^i« s BrftcassDita _ 
99*50 - 9 .W 1 / 10 / 13 M 

1971 SOCBT IS 4 -TO' 

100-00 9 .75 13/1I/L9M 

1979 hit urn rta 
100.00 . 9-00 1/ 7/18*3 

1979 TO tPTL ITS 
loa.oo 9.ao 1/ 7/1983 
1977 TFf OVOUUA3 Tiff 
100.00 - 9.00 13/ 8/1987 

1977 Bonu mnK coup > 
100.00 1.00 15/10/1992 

1919 ranxn venae are 
99.00 1.7) 4/ 3/1982 

v DOUAXfr-ABSTELL 


1102 MSTMLU.CaaBWEiLIH 

99-00* 3.50 1/10/1912 S 


90 1/2 10.13 8.17 S3 


1985 iDmuu.oawoHnsju.ra 
98.30 3.30 1/ 5/1983 8 

1965 adsralu.cowokcealtb 
99.75 9.75 1/11/1909 8 

1987 JfflSTMLU.CWOmreura 
97.50 6.50 15/ 6/1982 

1977 METSUiIA,CCBW»HMLia 

100.00 7-50 1/ 9/1984 

1978 MSTMLIi.COKMOSWElLTB 

100.00 8.00 1/ 4/1982 

1976 jursTMLU.ttMfnmujra 
99.88 8.125 15/11/1983 6 

1976 AUSTRAL 14 .CCWWWEMXB 

■ 100.00 8.25 1/6/1981 5 

1970 AflS7IALlA.C»MffEALTH 
100-00 B.25 1/10/198} 

1*77 AD9TML2A.CanDWUJ.TS 
100-00 6.25 1/12/1981 8 

1977 AUSTHALIA.OWUWEAira 

100.00 8.25 1/ 9/1*92 

1973 AD5TMLU.OX891ffEAI.ra 
100.00 fl.*5 13/ 6/1980 8 


. 14.52 4. 

86 1/2, S.03 8.48 50 

12 AM 


*9 8.42 6.57 50 


SO 1/2 11.59 7*18 SO 


IW4 AZKXBXA.SW’CBL2£ OT 
99.00 4.00 31/ 1/1*64 S 

1967 63nu.tBmic or 
98.50 6.75 15/ 3/1983 8 

1977 jDSTXXA.UrSSUC Of 

ISO. DO . 7.00 15/ 7/1904 « 

1977 jumatuunvamti or 

200.00 0J25 15/ 7/1991 8 

1976 ADKRXA.RRFUBLIC OT ' 

100.00 . 0.75 15/ 8/1990 


- » 13.57 11.11 

70 

13.92 


78 1/1 13.89 11.13 

« 

14.-09 


TO 94 U.27 9-37 

150 

150.0 

IV 14 15.59 10.71 

40 


34.6 

.76 14-47 11 J0 

30 

1JA* 

. 50.0 

70 1/2. 14. 12 12.77 

15 

25.12 

23.0. 

89 5/4 15.93 LD.S8 

» 

. . -14.80 

,30.0 


25 

-95 1/4 r.58 ' 6. AO 

30 


1978 CABAMIX 
99. M . «.» 15/ 6/19*1 

1970 CMMLAS JUT-MTL CO 
100.00 8.375 15/11/1906 


» 5/0 15.41 10.19 30 

* * • 30.0 


1179* IOTA icozu popn 
M.JO -9.75 157 S/IW9 


75 1/* 14.31 71.11 13 

' 8.0 


1970 KOTA KtrriA, 

iao .00 - 9Jn isf s/nti 

1977 ORARTOEZDI0 

100.30 0.00 13/ 4/1987 

1978 snUBio tnto 

99.50 B-S 5 27 / 5/1983 

2971 aiSABXO HIDED- EUCTRXG 
100.00 B.3 15^-1/1586 

1970 * roam szno 
»<«. . 0-50 - 1 / 6/1985 
1976 OUUWIDn 
99.50 * ‘ 8 Jft 10 / 9/1916 

U 73 08 X 0110 Hum 
99.50 9-00 13 / 9 /I 90 O 

1976 onunmu 

99.30 * 9.00 ' -2/ 1/1903 


1979* CAKADLA* MX IU1 CO 
99.75’ *-■» 13/ 712004 


71 1/8 11. 34 14.10 13 
14.78 


7977 CJBADU* -FAClFIG-aEBMHIA 
lOQr&O . S.W r/ 7/1984 
1979* C ASAP IAS ZACZTTC LTD 
100.00 9.73 IS/ 5/1989 

1977 MWM.TOAIHB - MXBBFR ' 
99.30 9.00 1/10/ I99Z 

i 97 *» ms mmz» 

98.50 10.00 13/ 7/1594 

197 * DfltnrtQE tuba co 


80 3/4 14.61 19.22 75 

15-« 


80 3/0 T3.6Z.-1Z. 13 35 

_ 13.97 21-0 


8 . 44 . 

95 1/4 9.09 7-21 125 
10.53 

80 14.6/ 9.99 UO 


15 / 0/1986 
*S/*6/MB4 
8 i5/“i983^« 
15 / 1/1984 6 


U 1/2 14.39 13.14 125 
13-70 

78 15.54 12.12 100 * 

13-96 

77 7/8 14-64 11.56 73' 


13.85 12.38 
15.41 


77 3/4 14.65 9.05 50 


ABSTEIA.tEFOTIE OF 
k 9.00 11/ 7/1982 8 


13-08 UJ 1 
13.65 . 
15-39 10.49 


1/ 3/1984 
LOUR cn 
!/ 9/1984 


1978 AUCTHAL 14 , CTMMDrartALTtl 
100.00 6-43 1/ 6/1903 8 


1976 M5TBJkLU.CQMMDK0XJU.TK 

300.00 0.30 1/1D/190B 

1975 0D9TMLI4.CS8O0 W H l A4'n» 

100.00 0.73 13/ 6/1903 8 

1976 HJSnUU.IA.MMWMI.TB 

•9-6} 0-73 1/ 6/19M 8 


1976 ARGXULXA.aXOCHVMLTlS 
59.30 0-75 1/10/1991 


87 16-11 9.28 

12 

1943 

4LPZKX EUT1E URL 


11 3/S 

7-82 

6.29 

6-0 

97.00 

5.75 

15/ 6/1985 



9.32 


83 1/4 14.69 10J0 

15 

1966 

ADMXXAH HUGTEXCrrr 


96 1/8 

7J4 

7 Jl 

6 J 

96.90 

■ 6.625 

1/ T/1986 

8 


8.16 


91 3/4 16.92 9.19 

18 

1967 

AKSniAH KLPCTRIC ITT 


97 

0.26 

7JS 

4.1 

94 JO 

6.75 

1A0/I982 

8 


9.13 


82 3/4 14.87 *.97 

50 

1977 

OSTESESXC08 EDIRBOUHASE 

94 7/6 18*30 

7.38 


100.25 

7.00 

1/1071980 


_ 



80 3/4 14-49 10.48 

50 

1977 

OSTEXREUN EtWTBQILEAHK 

83 1/2 13.98- 

8-98 



100.50 

7.50 ' 

l/iomsi 





70 1/8 13.26 11.76 

50 

19)6 

05TEERE1CH EDRX0U8AHE 

89 3/4 

16.59 

9.11 

14.64 


I DO. 00 

4.00 

1/10/ 1901 

& 




H 1/4 10.00 0.79 

30 

1977 

TADEXHAirrauai . 


70 I/I 

13,23 10.56 


30.0 

100.5ft 

. 6.25 

15/.V19B7 



14.31 


85 3/0 14.74 10.11 



US BOUAEO-BHLCniJ 





77 3/4 13.88 1D.93 

79 

1973 

MAFIXA B.T. 

TO 

80 1/2 

7.79 

3.59 

73.0 

100.00 

■ 4.X - 

1/ 7/1988 



8.92 


86 3/8 14.67- 10-39 

73 

1973 

HAFESA 8.T.’ *' • • • 

ZB 

70 1/2 

9.89 

6.31 

75.0 

. 100.00 

4.X 

1/ 7/1988 



11.79 


80 7/8 13.13 lUll 

40 

• 1977 

KAPISA B.T. 


. T 

76 7/8 13.57 10.24 


11.50 

' 7.675 

15/ 9/1984 





74 1/4 13.70 11.71 

M 

1977 

VAFIBA I.T. 

1/ 9/1987 


72 

14.35 11-U 

14.62 

40.0 

99.00 

8.08 



16.08 



lfso* export wvuomn an 

100.00 10.00 1/ 3/1905 8 

1575 SHWDB ' 

100-00 10.00 15/11/ 19S1 


87 1/4 14.47 11.75 75 

85 5/0 14-59 10.30 125 
87 3/4 14.62 11.54 100 
84 ' 14.92 12.01 250 * 

84 1/4 14 J 8 12*57 ISO* 
9 S 3/4 14 J 7 14-48 23 ' 

9 L 1/8 18.54 10.97 200 


80 . 13.71 I 2 -U » 

14-44 . 12.8 

17 1/2 12 - 4 * 10.29 
14.63 

73 7/8 14 AM 10.85 25 


iS3.WSi5.i 

UI DOHAW-VHWAJK 


83 7/8*15.00 9.84 TO g 


-1964 MUttEK.EnWXM 07 .. 
18-50 - 3.50 8 / 4 /L 984 
1965 BEMARE.EXMMK OT 

99-00 . 6 :ao is/ 6 /isss 


12.82 18.08 
15.65 . 


78 3/8 14.66 10.01 » 

22-0 


95 7/8 11.79 9-39 » _ 

6-0 


10.25 6.75 U 9 / 1912 ;,. 

'-1972 pOMArT.rrpBKM or . 
99-80 7.30 " 15 / 1/1990 - 

1970 TORUXC.IOBaHM op" 
99-00 - 0.30 : mUW 

• 1970' naw4W^sftgiai at 
100.00 9 V 0 Q - 1 / 3 / 1982 . 

‘ 1970 muLUKDa 1 . or 


81 12-42 10 .U “ 

•• ».n. ■ . 

20 

... 17 J 

81 1/6 11.84 6.70 _ 

17.22 

92 1/4 7.86 6 Jft 3 S J 

: &» - *'» 

71I «.o 

71 5/0 12.71 10 . 47 . 

14-01 . - ' • 

AO 7/0 lA-BlttJl 

. .- 1 RJX . >: 

■ji 03/5 IMS 9 JO '**" 

- 11-16 . lfc0 ' 
94 VB l'b -53 > 9.78 ^2 , 


• im vsaoMc sac or kkjud * 55 / 512 . 33 10,17 

90 .»:_ . 8 . 3 a ,-l 3 /., 2 A»ML:S. .. ; 

1*76 JURCMK. 14 KK 0 P-- 7 XILUB 88 7/8 14 AHMM 1 

UO.OO ... Si**:- U tfW 83 _; , - J 3-95 

. 1975 iuztcage uw oir jqksp 93 1 / 414-84 u, u 
* 9-00 i.n -u/MAmT. - 13-34 

- 1 * 71 - meeka-ct 85 - 12.13 io.» 

. 98 , 50 . ItU&SK* . . .. 1 SJ 2 - 

,irW-*jra«tft*ttor ■ ‘‘j-lLL ■* ' ’ham 10.72 
, loff-oo "oTn# .. 1 / 11 / 59*3 «• 




■ 1978 ’ IKJ VOBBR.' • L . 
100.80 “ 8 AJ 73 - 2 / 5/1988 

•• WTroUBS-HbUCT . 


“•w 10.72 
15-61 J 


1973 OTXAia.ntOTOCr OT 
100-00 SAM 15 / 6/1982 % 


1976 OXaUXB,-nOtZKK OF 
100.00 8.40 15 / 11/1985 8 


.1977 oaum.nomcs or 
100-00 K .75 5 / 1/2008 S 


11.0 

99.25 

5,25 .1/12/1985 

' •• 11.25 ■- • 

15 

1964 

in Mimr.i Mr. — iwittf 

02 .2/4 11.22 8.-99 

0-4 

99.25 

5.75 ' 30/ 6/1984 

- - 15-25. 

IS 

1971 

comnpjiBCBC 

08 1/4 UJ7 3 JSC 

u.s 

M>M 

' 8.75 If. 4/1906 

13-61. 

20 - 

1977 

HMJPJmtttK • 

■04 2/8 13.40 10 JS - 

lrf-0 

Z00J0 

8 J 2 I- -unonitc *■ 

. 16.72. - -- 


»3 Mt lUBT ■ '' S 3 3 /K 13 -W 10.17 

16 - 0 - 99.30 . 9-50 : It/ 2/1982 SS " : 

so 1967 iao. essasr - ^ «s j‘/» 15.0 7 ^ ' 

5 >£ .99 JO ■;■ «-» -Wfatmz .18171 

20 . 1974 ‘ 3 jic. 8. 1 ' -■ ■' 4 S J /2 J 0 AZ 2 i .96 

7 A» 99.25 . 8 J 7 S 45 /. 5/1181 . . . . . . ' 

75 -. 1976 *J-C.W L ' - 5 / 514 . 77 10 Jfl 

, 100.00 , 8 . 75 , 15 / 2 /J 583 . ” 16.18 - 

15 r 1976 »JLC.».-_ : . « ' 14 J 5 Z 8 JB 

.100 JO - 8.99 - 15 / 7 /U 8 S-L 8 ^ L-. - ST^. 

» . 1975 a-F.C- 8 ." I SOJ/S I 4 J 6 SJ 4 

*C» 100.00 9.00 26 / 3/1902 . 16-73 “ 

?** 

i » ■ . .. mh ; 0 : ;; • v r » i /* ljjjy 


1975 osuao.zaorucB or 
98 JO 9 . 12 s 15 / 6/2005 8 

i97s Qszxsuo.raamcz or 
IDO JO 9.23 1 / 8 / 2000 . S 

raps onaanjunnu or 
99 JO 9.25 15 / 12/2005 S 


88 3 ft 13J6 13-71 
70 5/8 13-97 13-33 


2969 anBAGES.ater or 
99 JO 6.00 M/ll /1985 

1967 mwie wi.eiTT or 


SO 

1979* CHRrtK 


80 3/4 U Jl UJt 

200 

•197* 

OTTAMmBUVlBLB' OT 
9.375- 1/ 6/2008 


70 I/O 13.97 1342 

5DJ 

98.X 

10 JO 

V 6/1989 

t ’ 14.0ft 


IOOJO 

S 

20 

1977 

cuat Taxes paphe co 

>4 14.35 10.42 

250 

1978 



70 1/Z 13.96 U41 

19.0 

100.00 


1/ 3/1984 

15.15 


99.00 

- 9J75 30/12/20SS 

X 


25 

1976 

tom on. co 


80 3/S 14-43 I1J2 

300 

19T9 



72 1/2 14.02 13.90 

22.5 

1 04.50 

1.U 

1/ 7/1986 

14,77 


99.25 

9-75 ' 1/ 3/2009 

s 


10J 

99-00 

MO 

IV- 4/7987 

12 

1969 

CUP BlkBACn, CITE OT 

S-5 

97-J5 

BJO 

W 9/2384 . 

13 ‘ 

1970 

corexHAsa.cm of 

3-5 

98.00- 

9J0- 

1/10/1985 

■15 - 

1972 

CORTOUC0B 

Conor Affix '. 

13-0 ' 

srr- 50 

7.75 

I5/2/LH7 - - 


1977 AD 1 TULU.C 0 iamHEAL.ra 
98.68 8.873 1 / 12/1917 S 


1*76 AD 8 TMLU jamOHUEALtB 
99.30 9.00 15 / 11/1994 8 


1978 AOSTMLXA,CDmm 0 ULTK 
99.63 9.125 1 / 6/1993 S 


1976 ADSTMLIA-OOHanHEJura 
98.50 9-115 1 / 6 / 19*6 3 


UTS 16984 *TB OSTBEL.OOVT OT 
99.00 f .30 13 / j /1963 

1977 JUJHT ADOTMLT 4 
ICO . 50 0.30 15 / 4 / 190 * 

1 * 79 * ALCOA OP ADSTlllU 
100.00 10.00 13 / 6 / 190 * 

1974 1 DS 1 MLU 0 TUT DETT COW 
100.00 10.23 1 / 12 / 1*81 

1*77 iCSTMLUK HU 4 SWLT’G 
100.00 9 .U 13 / 0/1992 

1977 AHSTULUK B 8 SOTK 89 
100.30 0.23 1 / 12/1902 

1*75 AD 9 TMLUB KESOUCEi 
99.30 9.23 1 / 8/1900 


697 / 813 . 7 * 13.10 50 

19.00 

71 3/8 11.76 13.01 15 

15.17 

74 1 /Z 13.71 12.62 
14.66 

72 1/2 13.74 12.90 15 

15.13 

M 1/8 T 4 . 2 S 10 . 6 % 

• 15.44 


1976 SKUTK CURT DO -I 88 1 /Z 17.25 9.32 US 
100.50 8.25 15 / 10 / 1*81 

1*77 80 CTAT FI BARM 76 16.54 10.20 300 

100.00 7.73 1 / 3/1984 

OH DDLL 425 - 80 LIPTA -50 


1*77 BOLXTXA.IBrmiC OP - l 83 3/8 21.70 12.67 “ ‘ 

100 JO 20. 23 15 /- 4/1982 8 1**0 


OS SQUJAS-tUm. 


81 3/4 13.57 22.23 85 


1*72 UAZlL.inW.TC or 
M .50 0.25 1 / 12/ 1987 8 

1477 8 BAZIL, JCSPEWLIC OP 

100.00 9.00 U 8 / 1*82 8 


11.25 10.84 Z? 


85 1/4 17.10 10.04 73 


91 16.75 11.28 73 

19.31 

72 1/2 14.07 12.76 30 

25.10 

84 1/2 15.74 9.76 SI 


1976 HtlZXUUmLlC or 
* 9.00 - 9.23 1 / inn 


96 S /4 19.62 9.56 3 D 


1*15 ADSTMLUB KESOtWCES 
100.00 9.30 ■!/ 3 / 1*83 

1979 * AOTTBALIAX IESOOBCBS 
99.30 9.623 1 / 0/1904 


03 1/4 16.32 11.14 
16.59 

83 7/8 14.69 11.48 250 


99.00 - 9.23 * 1 / 1/1004 

1976 MAZIL .REPUBLIC OP 
100.00 .- 10.00 IS/ 3/1986 : 

1077 1 ASC 0 IAS DO 1 C 0 K 

90.00 .1 9.25 14 7/1984 

1977 uear-snruibs me but 
100 . DO ■ 9 JO 1 / 10/1982 

OS V0UARS-CJDU&4 


92 3/8 12.12 11.12 U 

3.0 


80 1/0 16.00 11.54 SO 
as 7/8 17.40 10.73 3 D 


CAUDA 

0.00 1 / 4 A 983 8 


■3 1/4 14.71 9.60 


1976 AUSTRALIA* Slff CONK 
99.30 8.25 1 / 9/1983 


93 10.77 8. 07 230 


8.20 1 / 10/1905 8 


70 3/4 14.51 10.48 


197 ) 8003 OB' 3 1*T‘ 

101.00 10.00 15 / 2 / 1*94 

1979* JMPEXZAL DLL LTV 

99 . BL 9.75 13 / 9/2009 S 

1977 raw 

100.00 8.25 15 / 12/1984 

1977 IXW 

100-00 ‘ 9.00 13 / 12/1992 

1976 136 CAM 91 AB FnjtWZ . 
100.00 3.00 1 / 3/1982 

1976 T 5 I CJE 4 DIU tTUSCt 

100-00 1.30 1 / 5/1986 

1977 WkCHTlUff ROniEL 

100.00 9 . DO 1 / 2/1992 

1978 M 4 CHTTJAK 'MXtDLL 

• 9.25 9.45 15 / 3/1993 

1*76 UJUrtTOBA HHHO-EUCmC 
99.50 9.25 30 / 6/2001 8 

1974 KSrcnu BXVH>-ILBCTItrC 
99.75 9.25 15 / 6/2004 I. 

1974 KMTPMA.nOTld cL OT 

100.00 . 8.73 13/ 4/19*3 

1*75 iumvu.na*nsc8 or 

99.50 9.23 30 / 4/1985 

1 * 7 * VMrrKi*A,tMnKE or 
99.00 1.30 13 / 3/1909 . 

1*70 (tUm-FEKOSOM «V V.V. 

200.00 9.00 13 / 1/1582 

1*76 KASSOT-TBKraoa BED B.T. 

180 . 00 . 9.50 It ' 6/1991 

1075 KWm-rrooBos mo s.y. 
100.30 - 9,73 2 / 7/1982 

1970 wmuL.errr op’ 

100.00 9.00 1 / 2/1985 

1976 HM 2 RUL.CITT OF - 

100-00 . 9.25 13 / 2 / 19*3 

1975 HonuAL.crrT or 

100.00 9.73 t/u/ua 

1975 WBTBUL.CT 7 T OP 

100.00 9.85 15 / 7/1080 f 

1976 H 01 RBIAL WA 0 COW- 

99 . 50 8.75 1 / 0/1981 

1975 MMtRUL 0 RU> COW L 

100.00 10.873 1 / 10/2000 8 


76 1 / 2 .. 13-90 15.87 300 
14.63 

74 1/4 13.07 U .56 25 

13.99 25 . 


. 19 J 9 *" orzakio jaanwet or 
M -30 -* 9-073 20 / 9/2089 S 


73 3/8 14.02 23-91 


1975 OTX 4 B«i-CA 8 Unro 
98.50 9.50 15 / S /1990 


77 1/2 13-78 12.26 
15.93 


79 111 14.39 10.33 27 
71 1/8 13.95 12.63 50 
IS 1/2 15.88 10.17 30 


79 1/2 14.83 11.95 10 

6.4 


19 » REUMBRCUALm OP 
100.00 8.875 1 / 12/1996 X 

1976 POLESAZ 

100-00 9.30 15 / 12/1986 

1973 nUBiJL LTD 
100.00 10.00 15 / 1/1383 

1570 Qtncwc.'cm or 


68 5 / 8 . 14.17 13 . 3 S ID 
3.0 


78 3/4 14.66 12 J 4 


86 3/4 17.89 10-44 30 
28.71 “ 3 - 


1977 ammucm tmajaat ' 
loa.oo 8100 18 / 1/19ST . 

. 1964 . COPEWCa TBUPBWB ' ' 

■ 91 . 30 * - 3.13 XU . 1 / 159 % V- 

. 196 * WPEWA 6 W TEL 0 P 1 BMB " > 

400.00 _ 5.73 -It 7 / 198 * 1 ' 

1967 conBuem xsLenaa: 

* 0.00 6.75 ■ £ 5 / 10/1982 

1966 comsjkcsv mtowwr - 
96-75 6 . 73 ' 1 / 4/1986 ■; 

1*71 coBSMuen XEunoSr 

100.00 - 8.50 ■ 3 / 2 / 4*86 ‘ ’ 
19:0 ctmun: mman - . 

100-00 9-00 Of 4 / 1985 * . 


" 91 1/8 0.01 6.58 S 
. 9-40 5* 1 

Sf 3/8 9.38 7 *» , & 
12.71 IS. 

93 1/1 1 J 3 8.38 V* 
10 JO. 

- 69 J/K 11 . 26 1 CLM » 
13-01 

71 7/8 14.46 10.78 40 

- 17.55 

88 1 /Z JLZJO - 9.15 > 


«-0 100.00 
35 V ' 1976 


MTS' ^•F.C-X. 
100 . 00 . - 9.121 


1974 CJ J.E. . . . 

100.00 „ 10.25 15 / 11/ 1989 

1974 JCJ.C.8. , ' 

196 .« . • 10 J 5 15/ U /\^8». 

*1976 CR 4 ZM 9 MJ 7 C 3 » SB 4 DCS 
200.25 . S -371 ■ 1 / 4/1981 

29 «s cnans uujm _ ■ • 
97 . 25 - 6. CO . 25 / 9/1900 

• 1971 ciMBBw unroer .• •* 

98-30 8.75 23 / 3/1 MS 


M. 3/8 9 . 13 . 6 U 3 : «■;: 

83 7/8 - 9 . 97 .: AID .30 . *W »6 1 

13.39 - - 10 0.25 

. 9 * 5 / 8^30 7 .Z 5 ■^-... 55 ^ 

“VMS U 3 o' 


1 a+jsnwsr-:’*'''' 

S ■uiiVUmr"’**" 1 ** 

*- ' tZJtt 031 1 U 7 


SttS/l £raA. 5 j 6 


94 3 / 4 U .75 648 


89 7/8 10.92 9 iiS 
1».30 ‘ 


. 77-3/8 I4JL 12J7 
78 1/4I4J0 1UI 


■ » Uz llJl 10.06 ‘ 5 ® ' 


70 1/8 14.38 UJS 20 
15 J 1 12.1 


71 24.28 23.05 25 

14.17 20.0 

69 1/4 14.21 13.80 JL 25 ■ 


69 1/8 14.10 13.03 30 

26.0 

83 3/8 1 S.W 10.25 290 


1*71 qnuc Kn*o-Bmzoac 77 24-22 m.ti 33 

57.00 8.23 IS/ 3 / 1*86 16 JO 

1*71 qOEBK nSUMUCCIC UX 76 3/8 14-00 11.43 » 

100.00 8.30 15 / 11/1986 17.29 

1976 qomc EBKD- 0 UCDUC IX 76 3 /s 14.82 % 1 JU 10 

100.00 8-50 1 / 12/ 1986 ' 3 . 

1974 qaxc HUM-BUCnlC 78 1/4 12.75 JO Jt 18 

98.50 ' 0.50 1 / 2 / 1*69 . 13 . 54 . A 

1976 QUEBEC BTDEO-ELECTXIC 62 1/4 14-53 14-29 S 

loa.oo 0.00 15 / 9/1006 8 1 . 


. 1977 . DH DUMB PtOTUKUHtnr 03 3/4 IS. IT 9 . 6 Z J 59 


200.00 8 .Z 5 - -131 7/1982 < • . 1 MJ.I 

1978 KLS 4 H -JUXUIO 7 UK 1 LS 0 . 771/4 X 5 JIT 11. 58 V ' 
99-38 9.00 . 15 / 3/1903 : • - 


. is** JoiLuo-finnt nzcnxc \biX /4 uji 7 .M 
98.75 5.73 W 9 /U 64 - - 15-46 


79 V&U. 3 J. 10 JI 

90 3 / 4 U. 90 - 9-92 
' •: X 3 -S 2 ^ 

_ «Z 7/8 1*03 mt 


87 12.19 10.63 125 

14.00 

78 1/8 13.92 12.16 U 
1.1 

85 1/2 19.24 10.53 SO 
20.78 

68 15-74 25.97 MO 


1477 Q 7 EEEC BTD 10 
100.00 9.00 ■ If 8/1992 


117 D OJBOBC RSH-ELEOaUC 
99 . 3 D 9.25 T/WIWS 


1178 QOZBEC BTDKO - 
99.50 9.50 If 7/1995 


1975 aUE 8 K-SXD«> 

99.00 9.75 ' If 8/2005 8 


71 1/4 12.73 10 JS 18 

13 . 54 . 34 

62 1/4 14 J 3 14-29 S* - 

1*7 

70 3/4 14-11 12.72 XX . 

14 

85 5/4 lUa 10.79 12 
. 13.41 4.8 

74 1 /i 13-82 12.79 12 

2 J 

69 24-83 14.65 29 ' . 


86 17.74 11.34 75 

15.47 

91 11 JI 9 J 9 180 

. 12-96 

07 3/8 14-94 10-59 280 


92 5/8 14.96 10.53 300 


1979 * qanne auto 

99-00 10.00 13 / 5 / 1999 . 

1978 QUEBEC HBUMaBEB; 

99-75 10 JO 15 / 7/2008 8 

1979 QDBKBC BUBO 

100.00 10.00 If 2/2009 8 

1479 * QUEBEC OT 880 
100.00 10.125 IS/ 6/2009 S 


75 1/8 13.72 U .31 30 
70 7/8 14.73 14-61 30 


7 * 6 * JVXU» nLErabw ; 46 1/4 10 . 0 a 6.74 » _ 
98.73 5-75 1 / 5/1984 I - 13 . 6 *. !*■« 

1966 nXLUB mEPBOKK - 865/0 ID. IS 6.77 30 

■ 0.00 5.73 --J/ 3/1984 - 13 * 89 ..-.- ;• 

1*64 nmauro im or omuax. n 1/4 0.10 6. 19 300 

99.00 3.625 15 /. 3/1984 5 ' . 9 J 4 

1946 UOKRICE Bin. OR DEMUK « 3/4 . 7 JC 6 -M lw - .■ 
»*.» 6.25 25 / 1/1986 ' 8 . 06 ' . 

1967 HDS 9 SJUB E 4 K OP H«kX 94 1/2 10 . 06 - 7 . 1 * 

97.00 - 6.28 26 / 2/1962 11.22 ► 

1971 mtSUSE JUUK V 0 Cail>K- 63 -i^'X 4 . 44 -UJ 8 ': 1 s .. '. 

97 . 5 TO . 7.50 1 / 1/1991 1 IJ 0 

1978 BOBKACETUXE 07 DOHUC M 1/4 U.OZ 10.63 40 V 

99.00 5.00 1 / 4/1903 . 


jo i/s 13 J 8 nva 

. -f.‘ 15 - 03 ,.-. - • 


Jf 1/2 MU 3 UJZ. 


» 7/8 14 -T 2 1 A- 6 L 2 D 

20.0 

71 3/6 14.71 14.61 25 


97 7/1 18.29 10.32 200 


1979 * QUEBEC BOKO U 
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1977 8 ttKOI BILL TOOM 
99.00 .. 0.25 1 / 4 / 1*09 

1975 ram Hnz. mem 

100.00 9.50 1 / 5/1901 
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m 

1977 

HJXEX HR FIB 


100.00 

7.50 

1/ 5/1984 

.*■ 

1978 

BftXZUHUMI 


100.00 

8.90 

1/ 4/1985 

125 

1977 

COHP TO MDIStTO HE 1 

JDS. 150 

4 JO 

1/ 6/1987 

.135 

TOE 

■1977 ‘ 

COO TXX 8SDIECEE K 2 

100.00 

ray* 

4. JO 

WTuomti 1 

1/ 6/1987 

6swrrff q/s 

20.0 

17/a 

loo-oa 

' 7*73 

U z/im 


M.Z. 

> 7.00 1 / 10 / 1 «« 8 


i ***' 7:00 15 / £/ZMt 


nuovix Bnjj stub 
0.79 1 / 2/1986 


M 7/8 13 . 57 . W* 
si i/z i 6 J 7 i:n 
» 1/4 U-n 6-08 
73 1/8 IZM 9-91 
*6 7/8 14.00 10 J 4 
78 5 /| 14.13 9.54 


51 2/2 SJ 9 . 4.92 
64 12-33 7 J 5 

77 1/1 12.39 16.00 


3967 UJ. 

97.50 6.50 1 / 2/1582 S 

1*67 M.X. 

91.00 6 JO 1 / 6/1987 X 

1*61 U-Z- _ 

99.00 «.75 ifunm. a 

I 960 M.L „■ 

98.00 6.79 2 / 6/1900 X 

1969 M.X. ■' , 

97 JO 7.00 2 / 10 /U 81 8 

mIIs m 't;» 15 / iVlIH 

1971 nuorix klld suao 

100.00 0.79 1 / 2/1986 

1*70 mum nr , 

17.00 7.75 1 / 1 / 1*85 X 

3969 LH. 1 . 

98.00 7 J 3 1 / 12/1981 X 

1970 ZSIXBfEl 

100.00 8.30 15 / 9/1981 8 

1 M 7 outERi xmaounauL 

90.50 6.75 1 / 10/1902 8 

i*;s OLznxn nmunDUL 
99.30 8.75 15 / 11/1901 

1977 OUTER! UlilUirUEIL 
M J 8 9-23 1 / 6/1984 

1970 ourxm jatvauzDwu. 

* 9-56 8.58 .D/I 1/1983 

1979 * ounen mmuntMOL 

99.23 ■ 1.73 Mj 3/1986 

1*70 l-F.T.E- , . 

97-00 7-78 1 / 3/1983 X 


96 1/8 9 .BZ 6 .E 0 
. 10 . 20 . 


I 71 j * 7 ^ 7 J ®l/ If MS X 


UL 1 . 

I 7 J 3 1 / 12/1981 X 


30 6.56 7.33 20 

*.35 

96 3/4 7-40 7.10 20 
7.79 

ft 3/8 7.44 2.11 U 
7 J 6 

96 3/8 9.09 7.40 U 
12.61 3 J 

12 1/3 10.37 8.64 30 
Il-U 

J 0 VO 11.45 0 .B 13 
23.17 

89 1/4 10.97 JJ 7 20 
13 - 20 . 

94 1/2 11-29 7 . 8 * 15 

, 14.30 

93 9/0 L 3 .lt | Jf . 13 
16.84 

92 Ut 10 . 6 * 7.46 US 
13.08 - 

92 3/4 13-93 M) 159 


mtmATDXuL M 1/4 13 . 7 * 10.72 


B 1/2 U.M 30.24 
12.11 


00 3/4 14-60 12 J 7 30 


I M ')In 1 / 3/1983 x 


04 IMS 9-44 

13 . *3 . 


1977 MRSOT PHEOCDBOCAL 199 

180.00 0-00 1 / 4/1904 

1973 MRHn nmutumv^EK 

99.00 9.25 15 / 7/1900 

1977 MX. OTEEUTIDUL 
99.25 . 7.75 V 8/1964 
ms satnrotra co r 

100.00 9 . 125 - 1 / 8/1991 
1969 HPPOB ELSQUC . 

98.00 7 JO lit 3/1902 I 
1977 XIHOT P 090 UX ME 

99 JO . 7.73 13 / 6/1982 

1976 lUfOR 78 D 03 A 3 Im 
100.00 0.00 U/ll /1901 

1976 X IW OE F 0 P 0 S 4 K UR 

100.00 . 9-25 U 2 / 1 981 . 

1977 X 1 PMX EB» 

99.50 7.75 ' 1 / 6/1 HZ 

1975 ' TIP POX BfZKD 

99.25 9 .H 13 / 8/1980 

1977 RTPfW TB. 6 TEL 
100.00 IMS V 3/1982 S 

1977 " KIT POT BLim 

100.00 7.75 15 / 6/1914 S 

1976 KIP (08 TEL. i TEL 

99-50 7.873 1 / 3 / 19 W X 

1977 - OTP flit TIL S TEL 
ff -75 6.125 1 / 3/1987 X 

1975 R»*vnr aim: . 

M -25 ' 9-23 1 / 8/1980 

1976 nX8H0-tR4I CO 

1M.00 9-25 It 2/1912 


83 2/4 13.32 9-55 20 

16.32 20.0 


97 3/4 17.30 9.46 » 


78 14.97 9.54 


MEXICO, DTD STARS OT L 
10.00 15 /. 1 / 19*0 S 

XA 9 C 0 UCJiOEAI. » OBE 40 
9.23 1 / 11/1982 8 

C.F.E. - MEXICO 

I - 00 1 / 2/1987 _ 

rum- mizoc. 

9.00 l/tl /1982 

KACtnUL nM 8 U 8 U 

7 . a 1 / 9/1902 8 

KAO ORAL PTMKUXA 
L 0.00 1 / 7/1981 

PETtOLSOS mxicisos 
8 JO 1 / 9/1107 

raWLZOC XEX 1 C 4 HDS 
» JO 1 / 7 / 1*82 

nnOUEOS KEUC 450 S 
10.25 15 / 4 / 1*82 

moons k kexico u 

1.25 10 / 8 / 1*84 

88 MIXUK-RZHEXLAKR) 


90 1/4 17 .M IQ . 11 40 

. 32.0 

90 1/2 17.07 1.46 40 

21.77 39.0 


84 S/a 16.57 9,16 SO 
50.0 


07 1/4 17 Jt 9.17 40 


AMIY 

' SJO 1 / 1 / 1*87 

DUTCH STAR HOB 
I 1.23 13 / 6/1987 

dutch sun arara 
I 8.75 1 / 9/1986 

duxes sun uni 
1 * .73 ' 15 / 9/1910 


» 3/4 17.03 9.81 20 

30 J 

84 3 Ik «.» 9.14 30 


eoR-ancAOU nm.. 

8.25 13 / . 7 / 1*83 


Muauu snauma i> 
I 6.00 20 / 4 / 1 * 8 * 


97 3/0 26.59 9 - 50 - 90 

30.0 

07 1/2 19.90 0.90 34 

30.0 

80 3/8 II JR (-87 23 

25-0 

91 7/8 17-00 1.76 MO 


hat toes m wet nr 
0-00 15 / 6/1988 


EAT ROSE FIX COIF 
1.00 15 / 4 / 19 M 


EAXMSI HOLS DIC M.O. 
9.00 15 / 2/1982 


76 1/4 13.97 10.94 


9-25 15 / 7/1987 

os DOUAis-aB mm 


76 13.21 13.59 ID 

17 . 4 * 4.3 

M 3 1/2 17.01 iz.JI U 
BJ 

79 3/4 13.57 10.01 15 

15.24 7.0 

US 1/2 lt .23 10.53 50 

46.0 

'90 1/4 12.37 8.19 » 

Li. If 

*1 1/2 11.14 10-93 7 

1.9 

71 3/6 15.15 11.91 8 

11.44 5.2 

87 1 /A 16.13 10.52 13 

5.0 

93 1/2 14.11 10.96 io 

17.01 3.6 

■2 1/8 13.09 11.26 20 

17.0 
20 

17.0 

,80 1/4 12.21 9.97 60 
15.13 60 J 

73 3/4 23.74 10 - 8 * 75 

14 . 20 ' 75.0 

70 3/4 13 J 6 U.ll 75 
14.06 75-0 

93 7/8 19.04 9.65 IDO 

100.0 

80 13.79 10.31 50 

16.56 40.0 

80 lit 16.76 9.93 50 

44.0 

76 1/4 12 .R 3 10.49 20 

1 IJ 3 - 3.1 

7 * 1/6 13.16 10 . 7 ) SO 

15.02 

88 3/1 16.66 10.10 50 

18.79 MJ 

» 7/8 15.77 11.38 M 


1975 ms vat, mum DP 

100.00 8.85 15 / 11 / 1*00 0 

1975 MHw.xraamf or 
99.73 8.071 15 / 7 / 1910 - 8 

1975 BOB/AT, KUCMH V 

100.80 9.00 1 / 1/1980 

1979 * BTOlAr.XDESDQtf OT 
100.25 9.50 1 / 5/1984 

1979 X 0 SVA 7 .XXK 9 CB OT 
99.50 9.75 13 / 1/1984 Z 

1975 AHUL 0 C 90 HRML _ 
IOOJO 9 . 50 - 1 / 11 / L 980 

1964 SUCH*, arr or 
* 9.00 3.50 I 5 / 10 / 19 M 

1*72 JUKW.CXXZ or 

98.00 8.00 1 / 4/1987 

1971 WMBHCAAMI 

100 - DO 8.75 1 / 2/1986 

1978 - zanamoixs 
100.00 9.00 15 / 9/1906 

Ml** mPKOTHU 
99 .U ll.S □/ 1 / 11(7 

1 * 6 * ESAFTLACffr 0 PPTAXD 3 X 1 API 
9«.00 9.75 13 / 3/1984 


97 3/8 19 - 29 ' 9 J 2 
96 Z /4 18 J 6 9 JS 


04 1 /Z 1 L 11 U.M 


07 3/0 16.66 11 J 7 


- 197 * XXPRX HUPTHTO 
- 91.63 9 . 00 - 15 / 0 / 1909 - 

1975 IBFFBL SHUtAKD - ■ • 

IOOJO 9 J 0 -. 1 / 7/1982 

1976 HI SDBAHHE . - 1 

99 JO 0-50 15 / 11/1983 . 

2971 ■ SnUAPOKS DEFTIAIX - . 

IOOJO 8.50 15 / 1/1982 

os BoaARs-Bonra atexca. 


- S 3 13.24 M Jl 
15.99 

0 031/3 14.66 lO.iS.- 
16 .TO 

*9 1/2 15.60 9 Jo 
14.67 


yiTfff Afll tlAaWUC . 
.. 7.75 15 / 12/ 1987 


82 1/4 10-61 6.09 
15.93 

09 1/8 X 0.25 8.90 
12-02 


89 5/8 11-26 9.76 
12.36 


1972 Bom irauumuc nr 
99.50 8.00 It 2/1987 

sooth AmcA.sa*mLzc or 
98.00 9 . 73 _ 15 / 1/1981 

1972 4 KCUMUSUCW C 0 RP. . 
97-00 7.50 U. 3/1987 


70 24.49 U.d 7 

. I 5 J 8 .. 

« 12.51 10,90 

14.75 

» -• ir .85 10.37 


731 /i 13.76 lojfe 
26.0 - 


80 1/0 13.01 u-a 
15.16 


14 I 4 .ua 11.70 


1963 3 SAFTUCET OFPLAXDSXRATT 
* 7.50 6.25 I/iZ /1985 


07 5/0 9 . 06 - 0 . 5 B 
11.09 

03 3/6 9.61 7.29 
11.90 


1*47 KKAPTLACXr OPPUBMERATT 
94.75 6.50 If 6 / 19 S 2 0 


97 1/2 17.04 9.49 2 ft 
6.7 


93 7/1 17-84 9.85 15 

5.0 


nr ZExuiD.wtr ot 

I 5 . 7 ) U 7/1985 


50 

50.0 

87 1/4 9 JS 4.70 30 

11.57 ** J 


tan 2tuMB.aan or 

6 -M 15 / 3/1901 


9.37 7.52 40 

11 JZ 38 J 


ml eel nrr m 

. 7.50 1/10/198A 


12.39 10.00 
1 A .63 

U.M 10.14 


100.00 6.75 L/ 7/1909 

1 * 19 * HffiXBST niUKI 


79 1 /i 10.35 0.53 
M 3/4 12,68 Ifl .42 


40 

1*77 

8 .T.T.E- 


W 14*88 10.7* 

20 

1976 

VTX zrl udt 

*1 1/4 16-72 

9.59 

100 

1*77 

RE8 EEALOQLCOtT OT 

78 Sit 14.62 

9.77 

6 

32.0 

IDO. W 

9.25 

15/ 7/1503 

16-40 



99.73 

8.75 , 

13/ 7/1981 




99.46 

7.50 13/ 9/198* 

a 

1.1 

-U 

1M5 

sei nr-asT series) xv 

92 1/Z UJS 

7.15 

13 . 

1976 

QEZ ELECTRIC UWMRT 

86 5/4 11.29 

9.51 

100 

1976 

TO SttUHLGOVr OT 

75 1/3 14.13 10.93 

22 

1.8 

99.90 

6.50 

31/52/1910 3 



lffO.OO 

8.25 

u.’ii/im 




100.25 

a -23 1/12/1986 




5 

1966 

861 XHT.fSHD SERIES) Sff 

9Z 1/2 18-33 

7.U 

» 

1*76 

OUEK UUOT (CJdUST 

•7 1/4 (2.76 

9.66- 

so 

1976 

TO SEALAMUCOR OT 

84 1/4 13.00 ID Jf 

IS 

J 

99-30 

4.56 

31/U/U80 X 


20J 

•9.73 


LS/12/19B9 

U.M 



100.00 

a. 30 13/ 6/198} 



4.7 

10 

1971 

TOUH. CRY OT. 

88 7/8 LI- <6 10.73 

20 

i*7T 

ORXEHT LEA8IK < CAB) IV 

85 3/4 15.09 

# 9.W 

60 

1*75 

HIV SE4LAEB.COTT OT 
9.00 15/ 8/1910 

96 5/8 18 J6 

t.U 

15 

6 J 

iaa.00 

9 JQ 

If 9/1991 

UJS 


20 J 

•9.75 

• 8.23 

1/12/1984 

15.06 



99 JO 

5.7 


« DOUA03MAIUTCA. 



100.00 

. 6.7! 1/ 7/198* 


30 

1970 

lltlW H1STERK EtH 

8B 1/8 11-96 10121 

10.0 

100.00 

9.00 1/12/1185 

U.07 

s; 

1976 

V0U3UCO OTTO r 

73 3/0 13.61 10.59 

30.0 

99-30 

7.73 1/ 6/1985 

22.00 

150 

1977 

100.50 

VOWUkSEH 0*1145 TO 

7.75 13/ 3/1987 

73 1/2 UJZ 10.54 


1976 OOEKT UUUC CC 4 MRT P 96 1/1 17.14 10 . K M 


Vt Sauus-IMZAB 


UK OP TCK». . 

I 8.50 15/ 6/1981 


VS DOLLABS-CUXCE 


uuoT -mnro 

9.25 15/ 6/1980 


1972 K 0 B 6 XC TOOT* OOtfDUnOX 84 


12.97 Ml 50 


99.50 

8.23 15/12/1984 

15.24 



VS MLUBS-MMG HOIK 


Iff 

1975 

HOKUM LARD TO 

86 I/Z 10.1* 0.98 

21 

100.00 

7.75 1/10/1988 

10.95 

;ij 

2979 

HOKUM UR. UP 

64 1/Z 15.52 lUff 

20 

IOOJO 

7.75 1/1O/I980 

17.32 



litt OT TOEXOC CURACAO) 
I 7.625 U 3 n 9 S 4 


cnraiAL cubs c* id 
9 JO 13 / 3 / 1*81 




5.0 

108.00 9.30 IS/ 2 / 1*81 

1 

20.29 


99 -M 

95 lfAS 

29 . 8 * 

7.13 

» 

25.0 

1 * 79 * OERffr LttfmO. (CAR) H.T 
91.73 9.50 It 7 /llli 

79 14.85 12 . 0 } 

16-13 

40 

32.8 

1*75 

99.50 



20 

1976 vaou sRxprnc 

100.00 9.00 15 / 5/1981 


n 3/4 17.65 9.84 

23 

MJ 

1 * 7 ) 

100.00 

90 7/0 17.42 

9.35 

20 

1977 igkqwd asm m 
99.25 7.73 13 / 1 / 1*88 


70 1 /Z 35 JC 9-87 

.20 

20.8 

1978 

99.29 

92 5/8 17.31 

•JO- 

13 

1975 SDKUOTO EEAVT TM> 
99.30 f -!0 1 / 12/1980 


95 17-81 10.00 

H 

20.0 

1970 

99.00 

77 3/8 IMt 

it 83 

20 

2.8 

1965 SOKro.HfflMrOLXt OT 
33.33 t.W 19 / 6/1100 

* 

97 3/4 10.28 4.23 

25 

1*78 

200.00 

92 1/6 29 J* 10-30 

30 

30.0 

_ 1*77 TOUT UUOT TRIES. 
■f*.*S 7.73 u 7 IB / 1944 

8 

86 1/4 12-40 9.35 
11.(1 

SO 

197 * 

100.00 


m muxs, Carr or 
1-25 11 / 11/1981 


TO 2 E 4 LAXSJDOT OP 
9.25 15 / B/ 19 B 1 


*0 1 /Z 14-15 U).Z£ 15 

9.2 

H 1/2 15.31 10,45 M 

13.79 • 50 J 


m nun sot - rot coo 

7.75 15 / 5 / 1*84 

TO KULAK* DOT TIE COIF 
8.123 1 / 6/1903 

TO 2 ZALAXD DC* 7 TK Q 8 EP 
4.175 U 6/1905 
F.L MUR raCVORS 
• JO 13 / 3/1986 . 


82 5/6 13.65 9.57 20 


i« 7 i iaedthz lucnustM nr. W 
100.00 7-15 15 / 11/1986 


16.20 UJ 7 
20,-54 


i. 0.625 1 / 12/1966 

BklXCEX CTODDdSAOUKI 

I BJO 15 / 1/1985 

M0TO6 - PVKX RSCTD LI 

7*33 1 / 10/1981 


77 7/8 13.81 U J* 
13.78 

BO 1/2 14 . SB 10 JA 


82 1 /Z I * -61 9.39 


1972 XAT 10 UL BE OP HMUI L 
100.00 0.50 1 / 11/1187 

1171 KATZOHU. B 4 H 07 HEKAIF 
99.00 8.75 10 / 6/ 1981 

M DOLLAKS-ZCBLAXV 


9 JS 9-14 50 


7.75 15 / 3/1994 

acs i sKumsExe 
8.50 If 3/1983 


87 I/A 12.04 8-88 
14.23 


.84 1/2 15.48 LO -06 


91 1 ?* U .99 9 J 9 '» _ 
2 L- 0 L 4.8 

25 


now wren „ _ . 

i - 7 .M i 5 1 iron, x . 


1*72 IC 8 LA 8 D.iani.lC OP 
09-50 . 9-00 1 / 2/1997 


1971 rcaAHD.unH.ic or 

99.00 8.75 15 / 1/1986 

1977 iaun.Rimi.ic or 
99.50 1-00 15 / 2/1117 

1*17 usunic AUtatsm oo 
99.50 6.75 J/IG/UB 2 

. 05 DOLLAR 5 - 1 U 0 


78 1/2 12.91 10.15 30 
15-29 

15 12.52 10,29 35 

14.80 

83 12.06 10.94 35 

13-56 28-1 

51 1/2 18.77 7.38 45 
U .29 

» 


* . 9 . 23 , If 3 / 19 BO 

&ttOmULMEfr*AP 0 
8.50 1 / 7/1981 

'mBTRiil, Mg-OAPAK 
i 9.25 . 15 / 17/1 180 

XXBOBTUAL SMOMAMP 
i 9.25 13 / 4/ 1182 


93 U .07 8.23 

20.44 

*8 7/8 29.38 9 . 3 * 


ran Mur iximmnro 

IOC. DO 9.75 1 / 12/1980 

1977 ran U 3 REV , 

ID 0.00 7.75 If 3 / 1*82 

1977 Tore MESA EU 3 KA 

89.25 7.75 1 / 4 / 1 90 S 

1978 SDM Knira EAJKXA 

100.00 9.25 1 / A/ 1 M 1 

197 ) 7 .S. USB (00801 
99-25 7-75 15 / 5 /L 884 

VS DOLLARS-BOCU 


18.01 10.28 . 


8.25 15 / 12/1989 

m MiuiMnni 


*8 l/» 19.85 8.79 g ^ 


99 1/2 16,84 9.80 HE 


X 0 RMT,sn»H er 
5.50 p 13 / 3/1988 
TOBAX.Xncm 07 

5-50 1 / 4/1945 X 


13 . 1 * 9.23 ISO 
15-60 

100 


7-75 15 / S/ 198 Z 


15-79 11.8 

84 1/4 14.66 9.(4 40 

15.09 . Sff.Z 

« 1/4 13.97 10.64 15 

14.71 5 J. 

80 5/1 14.00 11 - 1 * 15 

«.* 

76 1/1 14-96 10.78 ‘25 

10.7 

1 Z 

LI 

*7 7/8 9 JS 6 .26 100 

12.09 100.0 

» 7/8 0.71 4-56 10 

22.19 3.6 

84 3/4 16-28 8.59 


1964 SOTOS EaranEALBAsr 
99.50 3-73 15 / 1 / 1*84 

1972 HOKES UHNU 01 
9*. 25 7.50 1 / 2/1987 

1972 vtkCEs Knuanuum 

99.00 7 - 5 « 15 / 11/1990 

1176 HOKES XaOBUUUOR 
99.50 6-50 11 / 12/1991 

1977 BOTOX RHOULSASK 

100.00 8 .M 16 / 5 / 1*94 

1978 H 0 R 6 T* UWMnULUBK 

99.50 9 -l» 1 / 4/1998 U 

, 1179 * 10206 g mn mjuw: 
100 . 0 ) 9.875 U 9/1999 X 

1*77 s empire ‘ 

99-75 8.10 15 / 3/1989 

1974 H 0 KP 1 PE 

91.50 9.15 V 4/1186 

19*7 H 0 R 9 X amUHELBXSUK 

97.00 6.875 15 / 10/1982 8 

1977 tOUt HTDKO 

99.50 7.875 1 / 12/1982 

1977 KM&E TOW 

99.30 • 8.50 1 / 3/1992 

1*76 BOISE Emu 

99.50 9-00 15 / 9 / IS 91 . 

1978 HSSK HIDED - . 

99-00 9.25 - 15 / 1/994 

.1976 HCBft snno 
100.50 9 .SO - 1 / 2 /ISM 

1973 8 ER 3 K OTTO 

100-00 9 >79 1 / 8 / 198 S- 

1967 HOX 1 H 0 W PAPER HILLS 

96 .M 6.75 1 / 9/1982 *' 

1978 K»EcuH mnsm be r 

200.00 0.75 30 / 6/1985 

1964 OSLO, CRT OT 

98 .U 5 .M 15 / 9 /XJ 84 X 

1 N 5 OSLO JXR OP 
99.75 5.73 1 / 6/1985 X 

.»l oslo. tan ot 

98.50 8.25 1 / 3/1986 

1977 08 L 0 .CXTT 08 

* 9*00 0.79 1 / 11/1997 . J 

1970 OSLO .COT OT . 

100.00 9.00 If 5/1981 

1976 OSLO, CXTT OT 

. 100.50 9 -M . J/ 3 /UWT. 

IMA MOLBU^mDAL 
98.24 3.75 10 / 11/1086 8 

- 1 * 63 " EDUAL-KULBIL 

98.50 6.25 W 10/1945 0 

1*65 RU-RTTHA 

- 97-73 S.J 5 20 / 1 /IHS * 

1978 ran-msA 

99.50 9.00 13 / 1 / 1*85 H 


91 3/4 11.16 7 . II 
14.93 

90 1/4 8.80 6.37 
10.64 


73 3/8 13-10 9-92 
13.20 

48 1/4 13-10 10.99 

■ 14.90 

73 3/4 12.96 11.53 

■ 15.23 


72 3/4 13.09 11.68 
15.34 


69 IA 14.13 U.M 
15.28 

73 1/2 14.11 13-89 

U .04 

74 3/4 13-33 11.37 

• . 14.59 


28 

19(7 

DR SERES OKS HIRE* 

' 90 11 . 98 ' 7 JZ 

15.6 

99 JO 

6.30 

1 / 6 / 198 Z 

18.34 . . 

20 

■im " 

&BOK 


67 5 /R U.U. S- TO 

II J 

98.00 

SJO 

1 / 12/1986 

. 

IS 

im 

zsccu 

11 3/1989 

86 3/8 11.79 lff-n 

12.0 

. 18-30 

9 - 23 . 

• 12.97 

23 

1973 

ZSOCM 


97 1/4 23-32 . 10.28 


100.00 

10.00 

20 / 6/1900 

30 

1973 

S 8 Q 0 H -. 

. — 

l - M 3/8 11 jl ill JL 

21-1 

99.50 

10 J 5 

15 / 10/1983 

11 J 4 

25 

1973 

X 3 C 0 R 

St 9/1980 

97 3/4 13-37 10-23 


96.30 

10.00 




03 DOUMSjniff '- 


20 

1967 

4070 PIST 4 I 


90 W 8 . 7 * 7.70 

15 J 

Qfl 

99.50 

.- 7.00 

1 / 7/1987 

10 - 04 . 

ill 

_UJ 

1972 

100-00 

l.l-l- IBEAZEQ 

8.00 . 1 / 10/1687 

93 Ut 9 . 2 Z - 8 Jt 
- 9 - 94 . . . 

IS 

1872 

mum -■ 


- 01 5/1 11-43 9 J 9 

13-0 

99.30 

. 7.75 : 

4 / 1/1888 

11.17 

15 

1971 

immi 


8 S 12-34 UfcM 

11-2 

99.30 

IJO 

Mixmrn. 

14-45 

50 

19 * 

XXH 7 E 


08 1 / 2 - 15 J 7 I 4 M 5 


. 99-00 

9 . 25 . 

.ifvuvm 



89 VOUA 2 S-EHUB 8 ' 
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20 

2 X 0 

40 

40,0 

25 

21A 

50 


1967 

98.00 

mRflrofA 

6 .sa 

V 4 / 19 B 2 

» 3/4 13.61 
16-46 

7.24 

1977 

10 X 00 

HHflryBi 

• 7-50 

15 / 4/1983 

82 

15.34 

■ 9.15 

1977 

99-59 

moral 

7 A 0 

15 / 1/1984 ■ 

80 

1 X 73 

15 . 7 , 

9.38 

1973 

9 X 50 

ECKDPIHi ‘ 
• • 7.50 

25 / 2/1988 

77 

12.20 
15.04 - 

9.74 


1976 BDEQ 7 SU' 
9 X 25 8.50 

1978 HHfln .1 
MAO ■ 8 AO 


1978 BBOPStA. 
-IOXDO 8.50 


25 

5 A 

30 

UA 


15 / 0/1983 
It 7/1985 
15 / 1/1988 
15 / 1/1989 
- 15 / 3/1982 


9 A 7 


23 44.66 62.39 ^ 

23 . ' 4 X 39 45,65 
771 / 214.03 22 A 6 
80 1/8 1 X 55 2106 ?0 



90 3/8 1 X 05 1 0-41 .1972 ECaatLP-CUBC UT. VZB. 87 7/8 ZJA 8 9.67 ^ £ 

i v” 14 A ■ 10 X 00 8.50 15 / 4/1986 ■ 1 XB 6 ' 19 -* 

,87 5/8 19-38 10*27 =« , 


40 


80 3/8 13.3 1006 M 
15.87 

SO 1/8 15 AA 9.99 
UAO 

87 1/4 11.51 9.74 
1 X 16 

96 2/2 16.49 7.77 


15 

12.5 

20 


81 1/2 11.98 9-81 
15 A 3 

95 19.61 XU 


79 7 / 8 - 12.51 1 X 02 
. 14.09 

76 1/2 13 A 2 10-46 


75 3/4 XX 59 12.71 
14.08 


88 V 4 UA 9 M 8 


35 

TJiD 

20 

X '6 

20 . 

5 A 

30 

3 X 0 

B 

22 A 

20 

18.5 


1976 Piwnm p ^,|- TT .t ns 
99.25 9.00 15 / 9/1981 

1975 tmw ww t. imaA« 'nle 
99.00 9.75 15 / 0/1981 

1975 niiEurr Oli 

99.50 9.73 15 / 6 / 19*2 

1975 HUES 0/8 CAP 

100.00 9*25 It 5 / 19 M 

IMS !SKn. 0 TLUr PUS 

96.50 7 AO 15 / 8/1986 
1970 HD 834 HI 0 UT 

98.50 8.75 15 / 5/1985 

1967 HA 21 ECD UTPXH 
98.50 6.30 1 / 10/1982 


89 7/8 17 A 9 WAS 


92 3/4 13 . 77 1 X 51 
' 16 A 6 

99 1/0 19.98 9.33 


R 3 / 8 U-T 0 8.68 
12 A 3 

52 3 /T 10-65 903 
H -69 

94 . 9.26 X 91 

‘ . 20 . H 
79 3/8 14.51 10 A 8 
. 14-10 . 

MAn ma fS k ^ 6 ^ ‘ " 7/tf UAl ” 4 
1969 OOCUESIAL O/S CAP ts 12.57 X 92 

9 X 08 7 AO if 3/1984 1 X 22 


1977 E 4 ZOU 5 UT COBP 
99.50 8.00 . . 1 / 10/1984 


7-75 

1*71 
. 100-00 

1968 

■ 9 X 50 7.00 2 / 11/1900 

1969 "■""■» cmr oil • 

. ■ a? AO • 7 AO , 1 / 3/1981 _ , 

*3971 zumcmcou OIL - 
100*00 7 AO 1 / 1 / 1987 - . 

1969 s*A* 50 CEa cm on. 

■ 9 X 00 XOO 1 / 12 / 1984 . . 

■ 1971 SSlmcitf GOT <ttt- 

97 AO B-BO 1 / 3 / 13*6 , 

1970 xuBsaaacmr oil 

10 X 00 9.00 12 / 10/1385 

1968 U 9 O/S CA? 

■ 99.00 7-25 2 /U/ 1583 . 

2971 US 0/5 PIS 

99.00 X 75 15 / 10/2986 

1972 nsznitnLpu 
200.00 7 AO 1 / - 2 / 19*7 

■ 1970 89 im> wmcn ti TPe o/s 

99.00 9.00 1 / 3 / 19*2 , 

1979 * O.XL 81 SOB DDL PU • 

. 99.50 10 -M. V. 6 / 19*4 w 

1967 E-S.mBJHK nmOUL 
99.50 6.25 . 4 /, 4 / 19*2 ft 

1*72 dux min ■ - 

100.50 8.00 13 / 3/1587 

1965 
97.75 


75 3/4 12.97 10.23 
. 1 X 82 

80 ' 3 X 16 10.63 

. 1 X 15 ■ 

‘ 99 1/4 ZXOB 7-51 


1974 mofUA 
9 X 50 -BAO 

1975 StSOFZHA. 

100.00 . 9.00 

■' mm naopsAH can. t steel 
< 9 X 00 5 . 2 $ IS/ 4 / 19*2 

1 M 4 BOOPEAS COAL G STEEL 
■ 99 -M <5 AS - 1 V 1 V 19 X 


86 1/8 14.74 
1 X 29 
75 1/2 15 A 5 11*26 
Z 6 A 3 

SJ ft M.B 4 11*30 
1 X 62 

77 3/8 12.94 10.99 
15.25 

B 9 3 It 16.10 10 A 2 


83 7/9 15*22 GA 6 
24.10 

80 


10.98 X 56 
■ 14.98 


9-51 

9.96 


91 3/t 1705 7.63 
. 17.04 

77 1/2 1241 9-68 
■ 1 X 78 

84 3/8 12.60 9.48 
, -M .08 - 

*4 1/8 H -88 
< . 1 X 63 

90 3/8 13.41 
12.45 
87 1 ft I 1 AS 
14.43 
86 3/8 XX-B 3 1 X 13 
; 1 X 31 ■• 

81 3/8 12 . 5 * 9.21 
-• 1 X 52 

72 X/Z 29.79 I 2 A 1 
, t 33.97 
81 ' 1 X 64 12.35 


8 AZ 


as 

-W 

1960 ECEOPEAS COiL 6 ETEZL 
W-C® : 5.375 1 VJVI 989 E 

93 7/8 18.36 

5.81 

15 

• 7.0 

1966 ETOWAH COAL 1 STEEL 
. 99.50 : 6.50 1 VV 1906 

81 1 / 2 ' 1 X 72 
14.01 

7.98 

20 

. 9 . 2 . 

196 a ETOWAH »«:- fi StEQ, 
98.50 -• 6.50 1 /A 2 / 19 B 6 

81 V 8 10.45 
13.24 

7.96 

25 

1 X 4 

1967 wmwwa Wm. s STEO. 
9 X 50 ■ 6-50 1 / 3/3987 

80 7/0 10.52 
13.25 

X 04 * 

20 

10-5 

1967 EDEtnU CDAL G REEL 
. 96-50 6.625 UlO/ 19*7 

S 3 7 n 9.74 
12.01 

7.90 

W ■ 
27 A 

’ 1973 nrniwu «m ( ^.tbih- 
• 9 X 50 ■ 7.00 15 / 1 / 198 * 

67 1/2 14.13 lb 07 
17-13 

50 

1977 ETOWAH COAL G STEEL 
• UAO- - 7.25 IV 2 / 19*2 

86 2/2 U.U 

8-38 

30 

■ 1977 ETOWAH COAL G REEL 
9 X 00 ■ 7.625 15 / 5/1904 

78 1 /S lf -96 

9.71 

50 

4 X 5 

1974 ETOWAH COAL G STEEL ■ 
10 X 00 . 7.75 1 / 2 / 19*9 

99 Zft- IMS 
7.93 

7 .U 

30 

1976 ETOIRAH COAL fi RES. 
99.50 7 A 73 15 / 10/1981 

88 in 16 AS 

8.90 

3 D 

1976 BBOPEAH COAL G STEEL 
■ 99-30 - XOO 1 / 12/1983 

79 15 . 95 10.13 

25 

1977 XDBBFEU COAL 4 KIEL V 

82 1 X 18 

8.76 


19.0 

73 


. GBAC*d/S • . ’ 
5.79 IS/linSBO 


1977 BttSft mm O'SEAS ta 
10 X 00 «A 0 1 / 7/1985 1 


89 an XZAO 7.12 10 
■■;, 11.-06 
ft 5/8 X 2-.04 XBO 
. 13-66 .. 

85 1 /iIXM XU 
19.85 

78 1/4 1 X 70 10.66 


50 
50 A 
ISO 


SO 


10 X 00 • 8 .M U. 9 / 19*6 

. 1*76 ra»nwi« MIL G STTEL 
99.56 • 8.125 15 / 11 / 19*4 

' 1*77 EQH 0 P& 4 S OUL G STEEL 
100. 00 ■ : * 05 - 15 / 2 / 19*7 

1977 zraamu coal 4 steel 
100.50 8 . 25 '. U 10/1969 

' z *75 maPEAH mu. 4 srsn. 
99.50 8.375 15 / 2/1983 

197 * EIBQESUI COAL 4 STEEL 
99.00 8 A 75 IS I 2/1985 


80 1/4 MA 7 10 A 8 
72 13-05 lias 


73 5/8 13.27 UOl 
1 X 25 - 

86 3 / 4 ' » A 3 9 A 9 


78 3 /A M *78 10.63 
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ns 
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us bollmb-hmheo mtb tcofrxHsro) 


is gsms-TTfliVnE jig** Wtugn ) 


t» unuASMUftTU& ur* tcaanoRB) 


pr • J (w'C 
' 

42.1 • 

t? j ':-'-? 1 

-S.o 1 

>■ 

75 ' .. 
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IM 7978 EUBOPOMl a » B 6 U 181 US 80 3/4 1 AA 9 1 X 97 
9 *.« . 8 - 6 H 1 / 3 / 19 * 5 , 9 

90 1971 BBOPEIM UlCSQmn BOK 

34 A 100-00 - *. 7 S 1 / 1 /I 9 f 4 • 


1976 

99.25 


' U 7 S *naeE«B'CtUL '6 STEEL 83 3 /*'l 4 l 61 10.61 40 1974 — 

99 A 0 ^*A 2 Xj/ 3 / 19 SX ft 3 X 0 . 97.50 8.79 15 / 4 /IM 4 

UT*- jnapsuraOiSi’d'suB. « - 17.34 9 -si m 
100 A 0 . PS .. 13 /" 1 / 19*11 ': !■.: :■ ... 

1979 . menus daiL G STEEL- - * 89 3 / 1 "W . 41 9.76 St 
9 X 00 ^X 75 , -mn»- . 14 JB 

1978 MBOrTAH COALG CTgn. 

■ 99.73 - X 7 S BTUlOOr. 


8.75 1 / 9 /pat 

1*77 HOUPUSIBRSIHBR 


84 1 /B 12.79 18-40 
IAMA ... 

‘ *3 IM U-*l MAI 
31*54 

75 an lx** u.*i 


25 

30 

60 

40 


99 3/8 
96 5 /(- 


1 / 4/1992 . 


' 75 H 4 i 4 A* U.« XOO 


1977 ZQSnPEAX COKL G STEEL ' 65 1/2 14.14 13.36 WO 
100-75 0179 _ ”, 1 / 10/1997 • ; “ 2 X 0 * ' 

19 T 5 ZnaPEAH COIL 6 STEEL 94 5/8 77.96 ' 3 AO 75 
10 X 00 8-875 15 / 12/1980 ■•.•■: . »•■ 

U 76 zmontfcoxL * sure . 68 7/8 t 4 .ii tsao loo 
99 . BO ■ 8.875 15 / 11 / 1*96 ■ . ” 15 A 8 

* 1976 ' UKKlrf GOAL 6 RXILr ? 08 ' 1 X 48 1003 75 

lOX&fr-'- 9 . 00 , 15 / 1/1943 


S 1577 mODUr SU C JEBL TO in XX 69 12-77 30 
A:; loo AO 9.00 15 /-C /1999 .- . 14.49 

job U 76 ama od*l * mn ■■ 70 x/tlXMisas wo 

%«U 0 -_ 91.00 ' 9 A 0 1 / 5/1996 * TB -73 . 


. r 


73 " 1977 ' xSBOESfa-' iOUL 6 STEEL ' 70 1/4 74.14 13 A 1 J5 

7 X 0 - 100 AO - 9.125 a 4 / 1007 . ft" :* 15.51 TS * 0 

30 ' llA nnu colt 4 ' STEEL' '95 1/4 18.19 9-71 TOO 
ft". -VWOAft'i. f .25 . 1 / 11 / 1900 “ 0 -° 

-60 : ' - L 974 TBURStd SUL Gr STEEL *2 3 / 8 13 .f 3 ir. 2 J 125 

4 CM. lOOAOr.. 9-35 15 / V 1986 14.30 4»-0 

25 157 * mapMV GOAL' 6 8 UKC " 70 2/8 15 . 8 X 1309 ' >00 

ftX* - . 05/30 9.25 . 1 / 4 / 1908 — -.0402 00 X 0 

50 . ‘ 197 * HmOPBA^TSEb O^OTBL Gt 71 7 / 0 - 13 AO' 1 SA 7 60 

> : 3 X 8 .<. ' 0-75 15 / 1 / 19 99 - ' 13 M ■ - 5 * 

125 ‘ ,'U 7 *a miyiAB qML -A 

mr 58 A 1 : . 9-75 1 /ft-— - - . . 

150 1979 * TBMCetarSOtL G 5 TKI/. GK 74 1 - 14-30 14-33 150 

150.8 - 9 X 73 ' 10.75 1 / 7/1991 15.02 


inm - ’ 723 / 811 - 371 x 93 so 

8/1999 . S ^ -- . V- 8 * 


-iWA _ /‘SS ^u 33 “l 3 /"l 3 l 988 


- 1979 * mariar UUB 6 jznw 
1 . 9 X 40 ’ " ' 11.825 2 / 1 / 1*90 


88 14 .U EUT 7 20 

•- -. 14*53 -i j. 

06 . 1 /Z -1404 13*44 100 


• -twu- MiKO 

. ' U 79 NmanuB-cb*L g 'bo*'* 88 tto-ulNiftso ts 
J ftfto" - 12.00 15 / 12 / 19*6 ; 

3577 XBMnu* r COM*m _ 84 3 J 8 "l 608 804 30 


7-50 It 6 / 10 B 2 
100 ~ 1 I 7 T ™»>w (SbOBI •' *5 5/8 1 X 00 ' 5.10 150 

V. '^.JnXM X 625 JJ 7/3582 / . 

mil ~" U 7 I >mg ||i Ililllllli ■ 89 1/8 16-86 - 808 MO 

-r . .C/XBOOO ':'. 7.75 
* 6 '?- 


190.00 i 8 .T 5 

- 1978 ‘ ZmOPEAETPenUEHr BAIC 
99.90 8-75 1/ 2/1993 

• 1*78 sbopeas unman w« 

99-30 8.875 1 / 10 / 19*6 G 

1976 emupSAS 2 B re*«o( t bak 

99.30 . *.*75 15 / 12 / 1996 ' 3 

1979 ETOWAH UVE 89 CBR BftK 
99.90 9.00 ■ 19 / 9/1910 . 

1573 etowah unman iff 
UK 7 .DC 9-00 1 / 11/1982 * 

1975 anooBAH umssan umc 
99-00 9 AO 15 / 12 / 190 ? 

1975 ETOWAH unuuir 10 
99.75 9 - 0 O. IV 1 / 3*82 

1978 BTOWAR 3 HVESZHSHT SHE 
99.25 9-00 IV 9/1990 

1977 SSQPHAH UPBSOTOr HAH* 

100.00 9.00 IV 5 UM 7 *. 

1978 ETOWAH IHUHOUin **■* 

. 99 AO : 9.125 1 / 7/1993 

1978 marurxinxHBii sor 

99.00 9.125 1 / 10/ 1998 8 

. 1978 IBMWIE UTIfUin W 
99(55 9.25 1 / 5/1998 1 . 

„ ■ 1975 tHHWBrunsnan me 
5 X 0 10 X 50 ■ 9.5 0 IV VJW 

1979 ETOWAH UmOR IAME 

99.63 *-50 20 / 3 / 19*6 

1979 B 8 KIRAX UnnMT HOC 
■ 99 AO 9-625 IV 2/1986 S 

1979 ETOWAH IMUUUllVS 
99-30 . • 9.625 15 / 2/1991 . . 
1979 * ZmOflAK-XHfHfHnK ME 

.- 98.06 1 - 9.70 - 15 / 7 / 19*0 ; 
0979 * nuuAH-urasmn uK 
100.00 . . 9.75 15 / 5/1989 . 

1979 nBtfWAK unman un: 
99.75 - 9-75 20 / 1 / 1 W 

1979 * EHHfiPBAK.JSmUE>E MB? 
99 , 75 . 9.875 1 / 6 / 19 * 7 . 8 .. 

1*79 

100.0 20 X 00 


70 3/0 13 A 7 12-35 


70 1 /B 13-84 12-48 
77 3/4 1 X 74 21 04 


67 7/8 14,53 UAO 
.. 15.91 

96 3/8 17 A 1 9 A 4 


87 1/0 15.71 1 X 5 * 
*6 1/4 15 A 4 1 X 43 
*9 16.52 1 X 11 
713/8 14 04 12-61 
68 


2 X 44 15*67 
15.90 
71 3/8 13 - 96 12.76 
U- 2 S . 

68 an 14 . 41 1 X 70 

- 13.06 . . 

69 IfZ 14.59 1 X 73 

, 15.07 

84 3/4 1 X 00 UAL 
, 14.47 

80 V 4 12-26 1 X 70 


25 

”io 

30 

60 

25 

30 

25 

35 

50 

40 

25 

30 

50 

SO 


82 VB 1 X 63 12 A 3 30 

72 . 2 X 98 - 15-37 25 

J- . • " , ft 

81 1/4 13 - 3111-94 30 

77 VZ 14-30 ms uo 

79 1/8 UAO 12.32 30 

80 7/8 1 X 71 12 . 5 * 


* ‘ 1 * 7 * ALAHTT 8 K 1 DB 4 R 5 . 5 rI /4 97 1/4 

. . 100.00 16.375 2 V 1 / 19 * 3 . S . . 

*M >7 ALL UT ttm K 6 . 7 S; 1 /A 
-. 500,00 19.318 14 / , 3 / 191 * S 

'M 79 * ALL TEC ljUH >c 5 . 15 : 1/4 
■ . 100 A* 15.125 •, V 1/1987 -S 

1 * 7 * usueM-nr in, «/* 100 Uo 
. . 1 * 0.00 • • 1 X 600 ... 204 A /1942 S 7 . . 
1*77 UBClSMni 7 . 0 : 1/4 *97 7/8 

160.00 . 14 . 315 . -V . 6 / 19*4 S-» 

'• 1978 A 8 A*-Z*XL TME • t.i/S/t 96 S /4 
.- 100 , 0 * 15 .A 43 . 31 / 7 / 1*83 i , - 

1978 AtAXNAliV DEV 7 - 5 : 1 /* *8 V 4 - 
. 100.00 • 14 . 4*8 12 / 10/3983 S. r 

1979 * EH, (CAUflC) LTD X 5 il /4 96 1/2 

100.00 . 14.938 25 / , 6 / 19*4 3 . .. 

1976 XXI. •. 7 . 75 il /4 "99 7/8 

100.00 ■ 15 A* 3 , - 14 / 4/1981 _S .. . 

1976 1 . 1 .XX ’ 6 . 5 tl /4 100 * 

. 10 X 00 • 15.75 27 / 10/1983 5 . 

1977 BJT.C.I" 6 . 375 , 1/4 99 UO 
. 1 O 0 AO , 16 . 375 - 33/ 6/1964 * ■■ 

• 1980 * I 4 HC 0 OS BOGOTA 7 , 1/4 96 ' 
I 00 A 0 •. 14.75 A/ 2 / 19*5 " 

1979 * BiHCn HK-CHXU : 4 . 3 : 1/4 
. 10 X 00 14.936 31 / 1 / 19*6 3 .- 

1 * 79 * SAJMD BC-aaiA ur LSsl/A- 91 
; .. 100 A 0 - t 15:75 26 / 4 / 19*7 S. . 

1977 EABCO DO BEA 9 ZL'. 6 . 7512 / 4 * 96 1/8 ' 

200.00 15 . 06 ft 15 /Vljff. S .•■ 

1978 SCO CUT TL SALT * r 1 - 1/4 92 1/4 

600.00 ; 1 X 6*1 12 / 10 / 19*3 8 . 

1978 SACO OC ASCnr * 11/4 97 7 /B 

. 100.00 ,. 14.625 21 / 7 / 19*3 C. . - - 

1979 * 4 *» KAC laCBCt, 7 : 1/4 98 1/4 

100.00 ; 19.00 22/ 5 / 19*4 8 ... 

• 1979 * ius SJCWSTW* 4 ( 2/4 9 Z l/*‘ 

. 100 AO • . 19 AU 21 / 6/089 - . 

1919 * *00 turn XX 17 . 73 : 1/4 94 3/8 
. 10 X 00 . 14.50 5 / 6/1906 & . . 

1978 BAHCO TWO* < 7 . 75 : 1/4 97 5/8 
.JOXOO-. 12.938 . 1 / 4 / 19*3 S 
1979 * BAHT TODLIT 6 . 25 ( 1/4 ' 

; 100.00 ; . 15.00 . 23/ A/ IMA - S 
197 * licilfCD X- 3 . 5 : 1 /* 
.VMVOO... 1 X 6*8 10 / 3 / 19 * 0 . 8 . 

-.11976 IU UBUR M 5 : 14 /t 
10 X 00 JS .00 10 / 6 / 1981 . 8 . 


1604 


•50 
■ 50.0 

19*41 30 
■ -• 7 

1505 35 ■ 


5 . 75 : 1 / 4 - 95 7 /S 
V. Vi*** s. 

, 7 : 1/4 98 3/8 
8 / 7 / 100 . S.. 

m 6.i!3)k snito 


14.67 45 


14 A 2 10 


1 X 65 150 


14.87 300 


1 X 48 120 


15-08 IM 
15.75 50 
1 X 52 


25 


95 5/0 

* in 


99 - 

96 


[ 00.00 -t 7.75 1 /S 0 A 9 U ft. " 100-0 20 X 00 . *A 7 5 IV V ISfO *. 

3»7 /omuicampn 79 U 0 - 1 X 7 * «.n uo • En *?^' :n,T T?^( 5“5 

S*BcvMa iTS/WH r»>* 0 . 99,00 V 10 ’* U 6/1099. 0 

■ — — ■ •• *7 378 ' 15 A 5 902 100 • . - ioto* ncnPEAHTIMBAllun UK 


.:‘i 

S . 

5 * d . 


vt 

*** 

tas 

V 22 X 0 


t** 

' *Sr 

•U 




s 


483 

rt tfS .< 

.TsSur 


-■ >'n!n- • *35 - 1 / 4 / 1 * 02 - - . , . >, • , . — — — . .. 

as ysarsmxi 

m . 4 - 4 J . .. mOimb *a an ix 4 i' Xia 150 - uw EBooip mnBBr_ia* 


MAO *. ixi 25 ""iv J/J 987 S. 


... 30-0 

72 1/2 14-55 1 X 08 30 

ISMS . . 30.0 

73 a/0 1 X 52 . 1 X 09 90 

... ,. 1 X 90 ., 

B an 1 X 761 X 79 40 



S 0 iM»- 93 
25 / 5 / 198 * *- .. 


BT.L 7 . 5 : 1 - 1 /a 92 1 / 2 . 
ID/ S/ 19 f~ " 


v 99 A 0 p- 5 A 0 HOOTW 

■ 0965 !*»«»■**' »■«■»»(«■»-' »« 
•• 3 X 30 " fcflO v» 4 fl*. 


IS- 


J/m» — 

: wct ubh mkanffiir MK sifts linf KSf 4» 
7 M 6 >38 ; 15 /.*/U«*. :;;IX 6 tf 

' UM 8 mift t B 0 BW 'AMH SllStS 10.61 7Jft 25 


89 -1000 7 - 2 * 

- 1342 . 

‘lXS 6 7.56 200 ■ ■ iMPBOBtf QRHftBBUR 
jSo*-. . 9 X 4 5 1 X 875 U 1 / 2 BP 0 . S 

1977 WftOIC ZMBBBKt UK ■- 


74 1 / 40 X 531404 
. 1 X 95 

H 7/8 14 . 34 - 13*51 


33 

60 


1979 * BMHftl lllBM B MK *4 V 41 X 50 1^06 *50 
, 99,75 : • -U .75 13 /. 1 / 19 B 

*4 5 / 81 X 71 1 X 52 30 

r-. . **>* - A 

70 V 814 A 9 -X 86 00 


8*50 1 / B/ 196 S. tv -13*69 - 

0 1967 UMKiZ JIUliUB iUS * 41/8 9 A* T?A 9 M 


— UJ * 9 AS- X 5 B 1 / 6/1907 : :-!U 7 

» -* r, "UR-mnE^-imaninHB MS/sls.« klzo wo 
99*30 ; 7-00 1 VW 1 SW.V. V.’ !««< 4 » '■ ■ ■: 

"mi w— »iif i tft»c MEHT HAMl 70 Wf l 3 -Sy®X 32 250 

T.“. := * 

• 79 "3979 —«* mbWE MW UX/tltMt W -56 200 

‘"Hf 5 9 X 5 ( 1 . . 3.25 19 / 2 / 15*8 - - - 4 . '/ilSOO t 

■ 23 ' ' '"1309 minarumVnfttlMK. 8 A 9 250 

IUUF J.fMBv 7 J 0 ■ l/U/WK-’SV ■ V-W V v 

50 ' - 1572 1 * ltjetr tt- 'iwSHJD. 250 

^ 4 X*. J 7 Aa j - 7.50 15 /*/ia# 0 .-,^r -rJ 5 ,». -.. . .- 
n ' 19 K MIIIBirilftUWJO*? 250 

T.MMS ? .. 705 ■ 15 / 11 / 19 ®.-. 

71 '- jsn SBsatfi'ifaBaBe'taK S' r -*MiiMi wo 
•St -. i 9X7S: .- 7,75 l/M/UW -v - 

;us ttlfltUIMW 


» ’ ‘ 1977 — _ — 
:.?V ^. 10 X 35 ■: >00 


200.0 


200-00 . 7.75 V 6 / 1984 . 

197 * KBOTC UVK 8 UBR 1 ABX 
lOOfOO , X 75 15 / 5/1968 . 

- 1978 mote jaW B BM BC EC ‘ t 
.. 10 X 00 ., 8.75 19 / 5 / 1518 . 

■1977 HU MK' ■■ ■ . ■ 

. 10 Q,(ia -j 7.00 1 / 5/1312 0 
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’ 1979*1541 Piidr 7 fa 7 .SS?l/ 4-'96 1 /| 
100 AD . 14-608 21 / 6 / 19 M 3 

; J 979 'UAlUmJtlKDtt 7 : 1 / 4 ^75/0 
100 .M 18 . 8 73 15 / 3/1904 ft . . * 

7979 * TEASE DEO lit Stl¥ 6 .- 1 /A ' 93 .l/?. . 
100.00 . 16.125 21 / B/ 19 M 3 

' ii 7 »*i»D FOKB-'casenaS 9 :i/i-- 9 fi,a/V- 

100.00 15 -m 24 / 5/1991 S 


, 2^63 
JML'S ’ 
^1S*0V'» 
jik . Tr -73 ■ 

4 .liOfr'*SO • 
3 X 61*30 ’ 
.nAS ' sb ■ 
1 xss' ts . 

15 . 54 ' 2 ff 
H.K5 25 

Aw' 4 * ' 

iX 07 50 

f, 

lfj 8 -’ : 2 S 
£ 5 . 93 "' 20 

J^atf ts 

few 23 ■' 


DA 4 'i 5 '* 
15.0 

3 < 5. 58 25 


1976 H.XA.P^.. 


100.00 14-30 - 


S/ 8 / 19 R 

1*77 8 - 8 % 4 -P- . Xnil /4 89 3/4 

UpAB 1 MO 2 VUUS C 


is.is' i; 
^. 38 -’ SO 
29 . 33 ' ' 25 ." 
IS.Btf 25 L 
13,53 35 
War ‘ ftd 

IMS 35 
10.62 » 


1977 

99-50 

1977 

300.00 
19 »» 
99.25 

iws* 

100.00 

1576 

200.00 
1977 
99-75 
. 1976* 
100-00 
! 1976 
39A0 
1977 
100.00 
-1979* 
200.00 
1977 
99 AO 
"1975 
200-00 
■ 1975 
100,00 
1975 
IOOAO 
197S 
100.00 
- 197? 
100.00 

1974 
99-00 

1975 
99A0 

"19T9* 

100.00 

1976 
99-00 

. .1976 
100.00 

19/6 

100.00 

1977 
100.00 
'1977 
99-25 
1976 

IOOAO 
197S 
100 JQ 


imiCAS. HOSPITAL SI 1 PGCZ’ 
8.75 15/10/1984 

ATCD ns sbpomdc ■ 
9.50 U S/WE 


4 PC 0 PU SEKBICES-CAlUn*. 
10.25 15 / 5/1906 


inpop mip-’-WP BSJK8X* 
10.25 15/ 5/1509 

USE OF MSUEAlt,' 

mo is/ v/im 

Vtcnn F CASADCSSE BAX 
^8.jy IS/ 2/1982 
iimg CAsADIBSn UT - - 
j.aiV 4/19E 
*A esaasit CSBHT DEKSI 
M5 22A2/138L 


hhat 

8.7S 


1/-6/19B2 

KXLr'CBUni ■" 

10.75 1/10/1966 

Bnenxm-Fu mv 
9.00 IS/ 2/19S4 

jHnrum n* nft 
9.50 - 15/ 7/1980 

rn‘VT i ~ T A’f pis “toe 

^9-15- 15/U/19R 
mn i a sL ns ux*' 
J0.fi -15/10/1901 


ft-! 


30 EG-BUHEK ACCKPT-CA 9 
10.25 ""i/ftm« 


calcaxz: 

X75 


BEJXL5E OEJBalA LML 
9-00 1/ e/1997 

BCmS OKU H.T.L 
9.75 15/ S/1981 

EBITZS 3 COUPTHIA M.PA 
9.25 50/S/19E 

bsztish jzamalA h.t.a l 

10.25' 15/ 5/1999 
WJSB '•' 

9.75 15/ 5/1982 

Cauu-POi bow c 6 *r 

9-75 1/11/1981 

CAHADA* TfiSTCO JOITGiGE ' 
9.29 1/12/1901 

CAHADIK AOCUruCE . P 

9.375 - uno/ifss 
CtsuiSi 'hax” -Co ' 
*A7i ''1/ '3/1987 
CAH 1 DIAH PACIFIC SECS 
9.23 15/ 4/1983 

CtiUBZAH EAQPIC EEC* 
9.15 13/11/1981 


■00 1X10 1044 

86 7/8 16.65, 1X96 
79 7/8 J5A6 UA3 
SO ' '1X29 12*R 

87 ' 1X70100* 
AS 16,13 90S 

as i/a /sol IMS 

91 V21XBJ0AS 
87 1/4 16.13 UAi 

as hK 14 * 21 , iso* 

86 1/8 16,63 10.70 
96 U6 W-57. JM 1 

87 JtMtt-H 
91 M 17*02 1303 
95 5/8 IMS 1X73 
80.3/4U-S3 0*15 


94 1 / 813-26 3 A 3 
7 X» - 


57 3/4 16 .H 1 X 54 
791 / 813 . 3 ? 12-95 
89 3/4 13,75 O AS 
91 1/4 16.32 20.66 
911/3 15. 45 ^ 0.12 
87 1/8 15.83 10.76 
37 ’ '. 14*32 11 A 3 
86 7 / 8 14.92 10 AS 
91 1 /Z 15.71 WAft 


r? .. y j xh< y ff 2 y| 4 , «g 38 w gf ;g?easr 




3 T . - I 








J!m ttsljn 
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coma hollas s ((mnximiiv) 


CANADIAN DOLLARS (CUftriftlUl) 


H ua m imi icnsTttnnji 


pad nWUEKT OCjTS 





25 
30 
20 
30 
30 
25 
30 . 
15 
50 
50 
25 
50 
25 
50 
20 
20 
50 
40 
40 
■5- 
ltf 

25 


50 

40 

50 


50 

50.0 


30 

30.0 

25 


1577 -CHXI3LZK nos - UUU 
100.00 9J5 15/ 4/1902 

19J6 nwmn CRUJU - ri»«ni 
99.00 9*50 1S/M/19E 

1974 CDS CREDIT COUP -CiSADA 

100.00 9.75 13/ 5/1981 

1977 cbshx" ton c im f- cm 

100.00 8.75 15/ 2/1982 

1975 credit Foocm p-cab 

100.00 9.75 15/ 2/1981 

1976' nnanr roncm t-cab 
100.00 9.75 15/ 7/1941 

1979* asset paoem. f-t« 
100.00 10.375 15/ 9/1944 

1977 nussa no (cuuu r 
100.00 8.50 15/ S/1902 

1976 BO HOT OF CANADA. 

100.00 . 9.50 15/ 2/1911 

1976 XDBRW COAL 6 SIRS. 

100.50 9.00 15/ 3/1983 

1977 880710 COAL 6 STBS. 

100-50 9-00 15/ 4/1984 

1979* miner omumm on r 
100.00 10.00 15/ 5/1984 

1975 FIRST CANADIAN XKVEST 

•100.00 10.00 1/ 1/1981 

1979* FUST MMTM nnssr 
100.50 10.00 15/ 5/198* 

1977 TORD omn CEDIT-CANADA 
100.00 8.50 15/ 5/198* 

1977 F0D KOTOR ORDCr-CAUdA 
99.50 8.75 15/ 5/1987 

1976 nso loian CSEDEC-CANADA 

99-30 9.25 • 1/ 2/1983 

1976 tod wns □uguz-eunu 

m.OO . 9.50 15/ 7/1982 

U75 nso motor cbmkwhii 
na.aa 9-75 1/11/uao 

1976 GUELCAK -B 

100.00 9.00 IVH/1981 

1975 bhifleah o 

100.00 9.50 1/12/1982 

1977 10QXUS LTD 

100-00 8.50 1/ 5/198& 

1976 ea warns accbftabck 

100.50 9-00 15/10/1981 

1976 ■ BN MOTORS JOCEFUaCE 
100.00 9-00 1/ 2/1982 

1976 ms mas aocefuke 

100.00 9.25 1/ 6/1941 

1975 .GER WHIRS ACCEPTANCE 

100.00 .9-50 15/10/1981 

1976 OOT WTORfl ACCEPTANCE 

100.00 9-50 1/ 2/1986 

1976 OS MOTORS ACCEPTANCE 

fOO.OO 9-71 15/10/1984 

1977 RUm E. HELLER (049} 

100.00 9-50 13/ 7/1984 


73 ; 26.90 12-67 jj 
7? . 24.94 13.01 is 

92 18. if 10,60 50 

883/8 14.41 9.90 go 
94 17.65 10.37 j j 

93 S/4 15-32 10.40 15 

85 1/4 15.10 12.17 15 

85 1/2 17.91 9.94 20 
93 3/4-17.74 10.13 U 
86-1/4 16.09 10-45 ‘ 35 


1975 QOTftC.COT 0T 

ltn.ntf 10.00 u/11/1993 


197* tPEBBC.Cm OP 
100.00 . 10.75 15/1071994 


85 1/8 14.84 10.83 «a 

40J 

86 1/1 14.45 11459 33 

35.0 

94 19.07 10.64 u 


85 1/4 15.03 11*73 40 

40.0 

82 14.59 10.37 go 


76 i/4 14.26 11.48 » 
85 16.22 10.88 30 
87 5/4 16.25 10.83 30 
95 1/8 18.94 >0.25 u 
87 18-89 10.36 u 
85 16.86 12.18 M 
81 5/8 14.80 10-41 25 


90 3/4 16.13 9.92 25 
22.5 

89 1/8 16.26 10.XD 3D 


88 Z/4 14.06 10.48 55 

91 5/8 15.92 10.37 33 


82 5/B 14-03 11.50 13 

15.46 


80 3/4 13-68 12.07 M 
14.32 


1976 B4LZEE E.HELLKR (CAN) 
6/1981 


60 

60.0 


25 

23.0 

30 


96-30 9.73 15/ 

1975 HUDSUS'S 847 

100.30 10.25 15/U/19B1 

1979* HTOSDH'S BAT 
100.00 10.50 15/ 4/1989 

1976 lAClDOTJB 

100.00 - 9.50 15/ 5/1981 

1977 HB HAKVBS1EE CSEDIT-CiH 

100.00 8-75 1/ 2/1983 

1976 XSZ HARVESTER CBTOIT-CAB 
99.50 9.75 13/ 4/1986 


BO 16.29 11-88 30 
27.0 

90 7/8 18.75 10.73 


1975 qodbc unn-iLEcnie 

99.00 9.50 15/10/1981 

1979* QBHBEC.ERavXHCE a? 
100.00 10.25 15/ 4/1986 

1977 QUEBEC OMtf iUMUUH 
100.00 9.50 5 ! 2/1982 

1977 QUEBEC DBBAW COmBHTTT . 
99.00 9.5D 15/ 9/1994 

1976 QUEBEC BWp COIOSDIXTT 

98.50 9.75 26/ 5/1983 

1*7 UK OnaSEAB HOLD Dies 

100.00 9.50 15/ 6/1982 

1977 MOL BABE OF CABA0A 

100.00 MO 13/ A/198* 

1976 TOTAL BABE OF CAUDA 

100.00 8.75 1 / 4/1952 

1977 R0OL BABE OF CAUDA 

100.00 9.00 15/ 2/1992 

1976 RflSAL IK OF CAUDA 
100.00 9.50 1/ 4/1988 

1979* IDEAL BABE OF CHAM 
100.50 10.00 . 15/ 5/1980 

1979* SOUL BABK OF CXBADA 
100.00 10.00 15/ 5/1994 

1976 BOWL TRUST CO MKXGA0H 
100.00 9,50 13/ 2/1981 

1976 SOUL TBOBX CO WETGA6B 
100.00 9.75 1/ 9/L9B2 

1975 SOEHAKUn' LEASING 
100.00 9.50 15/10/1980 

.*1976 aonoK 

100.50 9.75 1/ 2/1982 

1975 BOTHAX 

99.75 9.50 . U .5/1980 

1976 mux 

' 99-50 9.50 1/ 7/1981 

1976 SXMFS0B-48HS ACC. CO - 
99.10 9.75 1/ 8/1989 

1976 TPiSQltJf CltfADA 
100.00 9.50 15/" 6/1982 

1976 XEKABBULp CABAHA 
99.25 10-00 15/ 6/1986 

1978 TUKUNUMUiniai BAKE 

100.50 9-00 1/ 4/1982 

1975 nsano-iKianaf babe 

100.50 9-75 1/11/1981 

.1976 TRADERS CMUP 
100.00 9.75 15/ 3/1982 

1975 tiabs mataa ra ccabada) 

100.00 10.50 1/12/1980 

1976 DtKB CARBIDE OP CAUDA 

100.00 9.25 1/ 5/1982 

1976 DRUB CARBIDE OP CAUDA 
99-00 9-75 1/ 5/1986 

EDBOCUILDHUS 


87 1UB5 11-49 
97 11.1C 11.08 
.91 3/8 16-13 10-40 
82 7/8 14.71 JL2.37' 
96 19.16 11-03 
85 14.22 11-18 
85 16.15 11.47 
89 15.71 10.67 
BO 7/8 1* -82 9 -89 
89 5/815.16 9.76 


» 

30.0 

75 


23 

25.0 

50 


72 5/8 13-81 12-39 
14.36 

85 1/8 12.55 11.16 
15.47 

85 1/4 13.69 11.73 


15 

15.0 


50 

12.5 

75 


75 7/8 13.91 13-18 
14.30 


93 5/6 17.92 10.15 
88 1/2 15.71 11-02 
S3 19-71 10.00 
91 3/8 15-46 10-67 
95 3/4 20-56 9.92 
91 7/8 17.12 10.3* 

86 X/2 15.X* 11.27 

87 1/4 16*82 10.89 


S3 14.28 12.05 
15.03 

88 7/B 15.92 10.13 


U 3/4 15.91 10-63 
91 3/8 15-13 10.67 
' 95 7/8 17.25 10.95 
88 1/4 16.31 10.48 


82 1/4 14.30 11.85 
15.12 


91 3/4 16.30 11.17 a 


78 1/4 15.05 13-42 w 
15.78 


92 


17.90 10,33 7S 

18.8 

83 1/6 16.65 10.53 73 


1977 AEZD 

99.50 7.50 1/10/1984 

1976 iBZO 

99.50 10.00 1/10/19B1 

1973 


77 3/8 15.85 12.60 73 

17.47 


100.00 

1978 

99-50 

1979* 

100.00 


6.25 1/ 5/1980 

ALGEMH8H BABE 

6.25 15/ 5/1983 
ALGEKEHE BABE UDBRLABD 

8.25 15/ 9/1984 


1973 IXT BAR TESTER CREDIT-CAB 
100.50 10.25 1/ 9/1981 


25 

22.5 


30 

20 

20 

25 


19 

15.0 


1976 151 CANADIAN FX9A5CE 
100. 00 9.50 1/ 8/1982 

1976 1SE CANADIAN rOABCE 
100.00- 10.00 1/ 8/1986 

1970 KXHSOSS HDRT.CORP 
99.50 9.25 15/ 6/1982 

1177 L408BTnDE FIS COIF 
100.00 9.50 30/ 6/1982 

1976 LAVAL, cm OF 

99.00 10.00 1/ 7/1996 

1977 X4M HAS LEANING CAB4DA 

100.50 8.25 15/ 5/1982 

1975 'KarrTOBA.riflVZBCE OP 

99.50 9.25 50/ 4/1965 

1979* WmEAL.CTTT OF 
99-00 10. DO 1/ 6/1989 

1975 HOBXBKAL IAS7T.TW OP 

98.50 9.75 18/ 7/1982 


20 

1973 

EEuiommuum.nQUKB or 

19.0 

10.00 

9.50 

15/ 3/1983 

M 

1973 

KPfrotncu4jin.rTO»utt.E 0 

10.23 

10.25 

15/12/1983 

10 

1975 

BUB1KDA NINES 


99.50 

9-75 

1/11/1980 

u 

1976 

WHUBDA MINES 


10 JO 

9.75 

15/ 7/1982 

20 

1976 

B0BCEM 



99.50 

9-75 

15/ 4/1983 

18 

1974 

KVA sanu POWER L 

91.25 

9.50 

1/ 7/1994 

30 

1976 

BOVA SCOTIA, PXDVXSCE Of 


i0.ro 

.9.0 

15/12/1983 

35 

1976 

FAKAUDIAH PETROL 


100.su 

9.75 

15/11/1163 

■S 

1975 

TOim-AIB-THBaUS 


98.50 

9.75 

18/ 7/1982 

10 

1976 

FRQVIKIAL BAK-CAUD4 


10.0 

9.50 

15/ 2/1982 


91 1/4 17.58 

11.23 

75 

1976 

ALtsm&se 

nrr 




99.73 

8.25 

15/ 3/1981 

89 3/8 15.16 

10.63 

79 

1979* user 




75.0 

10.0 

8.50 

1/10/1986 

82 14.49 

12.20 

75 

1975 

AISO BASK 


15.25 



99. 50 

6.25 

15/ 9/1981 

89 1/4 J3.29 

10.36 

75 

. 1976 

AMO BASK 





99.50 

1.1$ 

1/11/1981. 

86 1/2 17.17 

10.98 

70 

1978 

ISO UK 





100.0 

7.0 

ll 3/1983 

87 11-B2 

11.49 

75 

1976 

ASIAN DEVELOPMENT BABK 




99.75 

8.25 

1/ 3/1983 

M 1/4 16.39 

9.37 

10 

1976 

ABSTBALU.OMSBMEALn 




100.00 

8.0 

1/ 6/1983 

88 L2.58 

10.51 

75 

1977 

AUSTRIA. REPUBLIC Of 

14.33 



99.75 

7.25 

15/11/1984 

78 1/8 14.43.12.80 

70 

1975 

AUSTRIA, REPUSLtC OF 




10.00 

8.25 

15/ 7/1982 

80 21.56 

12.19 

73 

1975 

AUSTRIA. REPUBLIC OF 




10.0 

9.25 

1/ 3/1982 

88 1/2 14.21 
14.58 

10.73 

50 

1973 

99.25 

AUSTRIAN ELECTRIC! TT 
8.75 15/ 5/1912 

81 1/2 12.11 

11145 

40 

1971 

UK DEES 4 TOPS 


84 3/8 12. 
93 3/4 13. 
99 3/4 9. 
87 1/1 11. 

91 10. 

92 1/8 II. 


18 8.89 
18 10.4% 
13 8.27 
36 7.17 
87 9.07 
54 8.96 


84 3/8 12. 
13. 


10.0 

95 3/8 11.43 10.22 7s 


89 5/8 15.39 10.88 73 

90 1/8 13.9* 10.82 a0 
92 9/8 10.31 10.26 73 
85 7/8 14.11 10.48 75 


84 1/4 15.71 11.57 u 
. 10.0 
81 20-B7 12.04 M 


99.30 

1978 

100.00 

1977 
100.00 

1975 

99.75 

1978 
99.50 
1978 ‘ 
99.00 
1973 

100.00 


91 15-34 10.44 


40 

40.0 


1975 
99.50 

1976 
99.50 


6.00 1/ 5/1980 
BABE HEQ A OOPE 

7.00 1/ 4/1983 
BABE HEBE A HOPE 

7.79 13/ 5/1982 

BABE BEES 4 HOPE 

8.25 15/12/1181 

BRAZIL, REPUBLIC OF 

7.50 1/ 7/1983 

c.f.e. - wo? an 

7.75 It 8/1183 

CONSOLIDATED 10008 

6.50 ■ U 5/1980 

DUTCH STATE KIKES 
9-29 1/ A/1982 

BESSIE TOES CEMENT 
6.50 . 15/ 4/1983 


94 1/2 12 
96. 3/8 II 
87 in 12 
92. 11 
90 7/8 11 
84 II 

94 l/B ll 
96 7/B II 
93 l/B 12 
99 3/4 8 
16 3/8 12 
90 3/4 12 
93 3/8 12 
83 l/B 14 
89 1/4 11 
99 3/4 9 

95 1/8 12 


08 10.07 
57 

52 8.73 


80 9.60 
15 8.00 
62 8.97 
58 8.80 
92 8.63 
26 8.76 

13 9.55 
61 9-40 
89 C.02 
75 8.10 
98 8.3* 
74 B.B4 
20 9.00 
■0 8.68 
37 6.51 

14 9.72 


60 

25 

75 

73 

50 

73 

75 

75 

75 " 
75 
'100 
100 
100 
ua 
100 
100 
75 

73 

73 

75 

73 

75 

75 

75 

60 

40 

IS 

60 

75 

60 


I97f OTBWm 

99.75 8-50 1/ 5/1982 

1976 BnOfEAS COAL,* STnL 

99.75 8.00 15/ "2/1963 

1972 HJBflTBAB UlEWHMT M8E 

100.00 ■ 6.00 15/ 9/1981 

1978 BWU F E AB TBVRSTMEMT BASK 
99.30 7.J5 1/10/1985 

1976 EQBOFBAT INVESTMENT BASK 

99.75 8.00 15/ 4/1983 

U77 ZDRDPEAS IHVECTM8HT BASSE 

200.00 ,8.00 15/ 2/1984 

1978 EUROPEAN XSVU1HUL BABE 

99 .OO . B.Z5 . 1/ 1/1986 

1975 BUHiS UVRKLBEST BAKE 
100. DO 9.00 1/ 3/1982 

19794 wtPM -LMIlliaai E70 
99.50 8.75 ' I/H/1986 

W75 ZSTIKAUJT3A-URWA 
99.75 9.25 1/ 5/1980 

1979* 13058 7LAS BC0E8UBD 

100.00 9-00 1/10/1986 

1973 MAUTSTA,CUTUHHBBr Jf 

100.00 6-75 13/ 6/19BD 

1977 SDSD.TBi STATES OP 

99.50 8.25 15/ 7/1982 

1980* unauEB hedbrlandek 

100.00 10.00 1/ 3/1987 

1980* nDEKLABDSE CKEDEE1SASE 
99-50 10.00 15/ 3/1985 

1978 U9EB IfUBWBIABDSBABC 

99.50 . 6.50 1/ 6/1981 

1979 MEDER HHDEBS14SD3BA5E 

200.00 8.25 It 4/1984 

2979* HEDERLANDSE CA3UKIE B 
99.50 8.75 1/ 7/1984 

1978 FEB SEALABD-HOTT OP 

100.00 6.75 1/ 7/1986 


10.30 6-59 
13.11 


9S 1/8 11.23 8.9* 
91 1/8 11-80 8-78 
91 

79 l/B 12.73 9-16 
P0 1/2 H JO SJ1 
87 7/8 l?-09 9.10 
861/8 11.60 9-5B 
94 3/4 12.21 9-50 ' 


30 

11.5 

60 

38.0 

10 

6.5 

30 


25 

U.0 


99 JO ' 8.00 -J/-3/198* 
1S72 IBL 

n.M 7.15 1/ S/1986 

i»7i umnpsioo „ 

99.50 7.50 12/ 3/1986 

1975 

98.50 9.25 1/12/1980 . 

1971 SOUTH ASaCUSRIHLIC OB 

100.00 8.00 U A/1986 

SUED SUSS OF li. u n m 


88 1/8 11.38 9.93 
U.99 

99 3/4 1U2 9 M 


93 1/4 10J(6l 9-65 
10.66 
0.57 £-75 


100 


1977 HOT ZBALABDfCOVr OF 
99.75 8.00 It 3/1983 


1975 mi ZSACAHD.eOVr OF 

100.00 . 8.25 15/11/1981 

1973 HER XEALASD.COVT Of 
99-00 .. 9.00 1/ 3/1382 

1976 HORCBS HHHWUK 

99.15 7.75 1/ A/1981 

1978 waajaassm op 

99-25 6.50 1/ 4/1983 

1977 BOBUT J3HED0M OF 

99.50 6.75" 1/10/1582 

1977 BCBUX.EUBDCH OF 
99-00 . 7.73 1/ 4/1982 

1975 BDHUT.EIMBDaK OF 

, 99.29 8-00 U/11/1S0B 

1979 MBHIT.EDHXU OP 

99.50 8.25 15/ 3/1584 


93 3/4 11.46 >J0 
93 3/8 11.43 10.71 
97 3/8 18.70 10-27 
84 7/B 12J6 7 J6 
35 11.86 9.27 

» 5/8 U.9B 9.76 
82 3/4 12 . 1 9 8.16 
90 3/4 11.92 8.82 
93 3/4 12J7 8-80 


12 

9.0 

16 

16.0 

30 

23.4 

15 

118 

5 

•9 

17 

14.6 

30 


25 


30 

' U 


15 

- 7.0 
12 
6J 
20 


20 


1975 43-11- 

100. DO 9 JO . ZLT 2/1585 
1978 A0XDUOTBS OOZE BASQUE 

99.25 7-00 10/ 7/1993 

1373 HASS gUBHTH C roi 

98 JO 7.00 1/ 3/1991 

1974 BBESAHUn04STRHIAS 
98. DO 8.75 6/ 2/1989 

1968 &Z.B. (KK3SGiL> 

98.00 7.00 17/ 6/1580 

1974 UUflHUUXE. 

99-50 9.00 12t 3/1989 

1978 COEBBHABBHJXR OF 
100.25 7-00 21 5/19X1 

19794 copEnA£ar.cnr or 
».75 8-25 15/ 5/1991 

1976 unTwu i a a. em of 

99.00 - 8.73 15/ 6/1986 

1975 GOPEBHU85,Ont OF 

99.50 9-25 23/ 9/19B5 

I960 QEEHHABEK COURT AUT8 

98.25 6.875 24/ 5/1980 . 

1969 HAMHIfl» 'IJ44W AJRR 

98 JO 7.00 9/ 3/I38L . 

1971 whBhibi CUUIZT adts 

100.00 8J0 _ 10/ 2/1986 

19794 BWBUH* COOUZ APIS 
100.00 8.75 W 9/1991 

1975 comm comzx adzs 

99-39 9-23 23/10/1985 


98 

1/8 

8.S6 

8.16 

22 

1*78 E-OJU - 

lUKX 



ft. 80 


22.0 

99.50 7.00 

V 1/1333 

93 

VS, 

8.66 

7*75 

24 

1573* n BUBEZ 



9-82 


24J 

99.50 ' 8.30 

■Bl 6A996 

*5 

1/s 

<■» 

7-8* 

22 

1975 8J.2- - 

2UK8 


9.15 


22 J 

lOO-JO 9.2S 

■ 15/12/1*85 

99 

3/8 10.11 

9.31 

25 







21.0 

».» 9-5D 

5/ 5/1987 

*3 

3/S 

9.50 

8J7 

40 

■ 1*79* SJ.T.E. 



10-48 


40J 

99.30 8.23 

10/ 6/1889 





■a 

i«m 4rpiiim ftrnM/ir u.iiii! 






0.0 8.00 

10/12/1984 

95 

7/8 1I-21 

[0-13 

20 

.1970 80RH iZXXSAJBtBUE Q 





3.3 

H-TO . 8.73 

30/12/1982" 

72 

7/8 11.26 

M2 

20 . 




12.19 



99.00 9.25 

29/12/1985 


75'7/S 11-08 
12.36 
89 7/B 10-13 
10.54 

96 9/8 10 J2' 

11.18 

97 3/8 Hr#! 

B2 3/6 11-87 
12JB 


9J9 200. 
Kffi.0 

9.67.U0. 


1571 URAUIX -2".. 71I/4T3J7 10J« 

99.50 " 7J5 WS/W." • 16.00. v"**. 


9J1 100 , 
. 80 J 


wbm* w UWfc6»iu*». 

100,00 • 9-75 . , V7/1SC ' 


1372 

100.50 


-7.se "PM. 


HI 1/4 11.00 
12.09 


Z42 1/4 13*89 
15^1 
97 7/S 10-25 


9-98 -SO 
UM 130 
3J5IOO 
-9J2 125 
S.S6 SO 


49 5/t 1BJ6 ipJl. 


73-3/8 11.71 A,76 
12.85 - 

JBT 7/8 11.34 10.18 
- 12-54 - ■ 

1*1 1/2 75^4 7AZ 


U 


12 

SJ> 


13804 OHSOR USE OP 4K0HU 

99.00 .. 9J0‘ 3/3/1990 

1969 HHHHT MWEJQg HE 

98.00 . 7.00 13/ 6/1984 


97 7/B 1MI 
1U 


»■»«!„ 

SS4' 


•100.00 . 10-23 30/.4/1B8D 

1979* 80 5/H4J3 IMS , 

100.00 . 9.7T Ot. 5/19I6- ... ,~ la . j 

•• sms' Siam BOBAur . - r -ta- W - 

99.50 M4J0 10/11/1380 , 

' 1979* SCEWT KE . ■ > 38 7/TI5J3 EUR. . 

100.30 9.73. 18/4/1987 - • . 7^. - 

1975 •"»: » W1M1 

200.00 . 9-75 . W 7/060 - -j - i, . . - i 

-1373 SMmWHf.II l; . • tS l& VUB UOL 

99SJO " 8.00 15/ 6/1988- ... 7 X9AA ~7^r 


10-48. 

IMS 


.150 


8.00 15/ 6/1989- 


88 1/2. 11.89 10-40 1O0 . 

■ 12.26 85.0 


0 7/8 1U8 10-14 130 


80 3/8 11.79 10 JO '100 

7SJ 


92 7/610.84. 9 -S3 100 

7641 


93 7/S 11 J1 10.08 50 
. M.O 

8LS 7.55' 100 

82 J 

1*0 1/2 1S-49 7,87 UD 

13-10 . 


14* 


1*2 1/« U.3S 8J9- 10 
11.65 


87 7/6 10.95 BUS 100 

96 J 


94 7/8 HJB. 9J7 IDO 
S0J 


'1979* WBU7.EIX9PM CP 
99 JO 8.25 1/10/ 19 B4 


60 

15.0 

SO 


60 

30 

SO 

60 

100 


1976 KHDUT.naCDOH OF - 
99 JO 8.30 15/ 7/1981 

1975 OSLO, CHI OF 

' 99.50 8.25 1/ 7/1382 

1976 OSLO, Cm OF 

100.00 8.25 U 1/1984 

1378 OSTESBEICHE EDUBDLLBAU 
99-50 6.50 15/ 5/1985 

1977 0 S TBB R E1CH E EDWIBOI1BABK 

99.30 7.25 1/ 0/1982 

1976 rerun lamps 

100.00 7.75 15/ 5/1981 

1975 PRZLIFS LAMPS 

100.00 8.23 1/10/1981 

1979* PUL IPS LAMPS F 

100.00 8.25 15/10/1984 

1977 PI E8SIHI HELRU8C PIBB508 

99.75 7.15 1/ 6/1982 

1976 PIEB3DH HELOUK FIB8SQ5 

99-23 10.00 1/10/J981 

1979* RAMBA3K 

99.60 9.00 15/11/1984 

1975 RAKE XEKS B0LD1MBS 

99.25 9-25 13/ 3/L9B1 

1976 8-K.C.F. 

100.00 7.75 15/ 6/1981 

1975 S.B.C.F. 

IDO. 00 9.00 15/ 4/1981 

1971 3aEB>V4ABT DUE 
100.00 6.75 15/ 7/1980 

1977 SCHEEFTA4HT DUE 

100.00 8.25 1/ 4/1982 

1973 SCHEOTAAKT SUE 
10U.UP_ 8.73 U 6/1981 

1976 'sBEDISH EXTORT CREDIT 

99.73 8.23 It 4/1983 

1975 SWEDISH DJVESTHEKY BABE 

100.00 9.23 J / A/1982 

1975 THTSSE9 ISVESTMEKT 

99.50 8.50 15/ 5/1982 

1976 WORLD BABE 

100.00 8.00 1/ 2/1981 

81180 COMPOSITE UBTTS 


1974 ECHO PEAK CTESTMEBT BASE 10A 5/8 
100.00 8.00 18/ 1/1989 

1973 OROFRAH tMVESMEKT BABE 103 5/B 
99.50 8.173 27/ 9/1988 


7.26 

7.41 


1973 NR ESTATES 4 PROP 
98-00 8.73 15/11/1988 


88 


10.93 


92 1/1 11. 
1*. 


56 9.19 
IS 


9-36 

20 

1575 


94 V8 3US 10.2ft 

125, 



99-59 

9 JO -ZN 5/198S 


8.1ft 

15 . 

1971 

ELEcmcnr jofslt-cj* 

Itt 3/4 10 -55 ■ 9J7 

'*0 


7J. 

10-0 

8.25 7/ 5/19B6 

12.30 


7JC 

ZS 

1976 

ITH-fllTim 

94 7/B UJ6 9.97 

in 



10.0 

9.25 10/ 2/1984 


76-0 

7.66 

20 

1971 

max 

141 V4 10-"5S 9.2D 

IDO 


9J 

99-75 

8-23 11/ 6/1986 

12 JO - 

83.0. 

JU9 

ZZ 

1970 

ESCDK 

162 1/2 63-0 20 -28 

150 


1J 

. 10.0 

9 J5 7&I 6/1980 


150.0 

S.2A 

SO' 

1966 

BUS0PEA8 COAL 4 STBS. 

Z3S 3/4 I.4B 6J5 

UO 


8 J 

99.38 

5.75 It 2A9S6 

10.0 . 

86.0 

9.13 

39 ‘ 

U76 

IUUK TITiFHHTy 03 

94 7/8 1U11. 9.70 

150 



99 JO 

9.00 15/ 9/1984 



9J7. 

is 

1975 

C.X.E. 

95 1/4 12.6L XDJ7 

50 ■ 


1M 

99-75 

9-75 10/ 4/1983 

13.78 ■ 

20.0 

8.92 

11 

1979* awn^iUiwn-ui.i.E OF 

94 1/4 10-44 f.90 

150 


. 11 * 0 . 

100-0 

9-125 >5/11/1989 

10.0. 

120 J 

8.92' 

10 

1964 

enfiTTP UIKflUUnii 

Z39 9.3* 6*40 

150 


4J 

96.00 

5.625 15/ 4/1984 

12.35 - 

145J 

■9.25 

IS 

1975 

msiKL v enr of ■ 

97 7/8 1U84 3BJS US 



10.0 

10.0 31/ 1/1983 


UQ.O 

8.19 

12 

1973 

mnjvi iw^fr,r(; OF . 

90 7/8 10.52" 9 Jfi 

150 


10 J 

1DO.0 

H.SO 24/10/1988 

10.91 ... 


7.95 

IS 

1976 

Trn»-*wi | imPUB7 f Tp OF 

95 378 12.13 9 JZ 173 _ 


13.4 

10.00 

9.25 20/ Z/198S 

13.0 

Wff.B 

8.14 

12- 

1976 

T^Tj,^HD»wiin-Tf OP 

97 3/ftlOJO 9.71 

200 



10.0 

9-25 U/ 7/190 


158.0 

8.70 

12 

1974 

laSAKD.KBFaBLIC OF £ 

100 318 10J7 10.21 

10 


99-50 

10. TO 20/12/1994 


68.0 

9.07 

25 

1977 

nuTua rouA 

90 7/8 10.78 9.56 

20 



10.2S 

8.50 20/ 6/1987 . 



8.07 

2D 

1971 

HUXRAH 1CZEA 

97 7/B ID Jl 10.U 

80 



99.75 

9.75 15/ 3/1985 

- 


10.31 

13 

1978 

mn&THXAL BAtt-FnLUD 

■ 68 7/8 12. U 10.U 

70 


15.0 

100.00 

7.0 3/ 4/2993 

33.75 

7D.0 

9J0 

15 

13.5 

1975 

91.0 

HD MICE BABK OF FISAHD 
9.50 7/11/1 9B1 

96 7/8 11.32 10.03 
12.03 . 

ISO 

9.59 

£3 

18.8 

1975 

89-50 

IRELAW JUJPUAL1C OF 

9.25 7/ 7/1982 

96 I/O 11.98 9.76 
12.76 

130 

1.16 

20 

1974 

TO PACT ^NNtnu.TC OF 

96 7/B 11.37 10 J9 

60 


13.0 

99-50 

9.75 12/ 6/1984 

11.68 

39J 

9J4 

15 

1978 


75 7/8 11.30 10.11 

75 


14.5 

99.10 

7.50 12/10/1993 

12.75 . 

52.3* 

6.84 

12 

1978 

IffMWl ANwntftrT T in ,1 

77 7/8 11.36 10.1ft 

130 


10-4 

10.0 

7.75 25/ 1/1993 

13.26 


8.91 

13 

1969 

WSTXOU.IWIVIBCE OF L 

140 1/Z 8.80 7.87 

125 


9.0 

97.0 

7.0 17/ 6/1989 

9.89 

10.0 

9.21 

30 

1975 

HiwrmB a, wmgr*nF. 08 

96 3/8 10.63 9.81 

73 


28.7 

100.0 

9.25 9/12/1(85 

11.01 

39.0 

8.84 

15 

1979* HBXGACE BABK OF DEBARK 

89 7/8-10.87 10.74 

20 


25.0 

10.0 

9.0 22/11/1991 

11.20 


9.75 

12 

1963 

mess moniULBAHK 

138 11.01 6.30 

10 


3.0 

99-0 

5.50 15/ 1/1983 

UJO 

80-0 

9.24 

15 

1971 

BGWCES DBUmnLBJVK 

140 3/4 10.30 8.70 

10 


8.5 

98.75 

7.73 15/ 3/190 

11.78 

0.0 

8.74 

12 

1974 

asj.axx of 

84 3/8 11.65 10.76 

130 


10.0 

98-50 

8.875 1/ 4/1992 

12.97 



15 

1974 

oelc, cm to 

98 3/8 12.56 10.39 

175 


7.5 

10.0 

10.00 5/12/1981 

13-71 

175.0 

7.63 

25 

1975 

oslo, cm of 

91 7/8 11.29 10.08 

50 


22.0 

99.50 

9.23 15/10/1985 

12.43 


7.93 

20 

1978 

PANAMA, REPUBLIC OF 

71 7/8 13.0 L 11.74" 

100 


20.0 

99.50 

8.28 2/10/1991 

13.73 

76.0 

9-94 

20 

1976 

FHCKUH7 "OVINE EDHLKUIK 

88 7/B ll.U 10.07 

125 

17.1 

98.0 

8.73 22/ 2/1199 

11.90 

107.0 


4a 

1979* QUEBEC, PROVINCE or 

88 3/8 11-16 10.70 

0 


40.0 

10.0 

9.25 17/12/1994 

• U J9 

57.6 


1S15 MMIOHT1TA F 

99.25 10.00 61 5/1963 ' . 

*1979* AIR ZRABCS ’ 

99.30 11,00 15/ 3/1984 

1972 5UA-T- US' FIS 
98J0 7- SO 15/11/1387 

U7Z BASF tRARSISLAMXECA 
100.00 .7.50 1/ 5/1987 

1972 6458 CHAKRDKTCKt_ . ■ 

1 00.00 T.5Q 1/ 871987 - : . 
U7Z 6HXEISE JZXMBD WIDE 

200.00 7.30 30/ 9/1987 

1975 GUUOBMflBS HE TUBS' 

100,75 10.00 . 5/12/19B0 . . 

1975 CHUnWIHIMS BE THABCS 
100 JKS . 10.25 15/ 4/1982 . 
1972 CHARTER COHSOBTniMP 0/8 

98- 00 7.50 1/10/1987 " 

1972 ijiMMLA BArtlCE 

105. 00 . 7.50 U 7/1967 

1975 annx porur.dr turb 

100.00 10.23 27/ 3/1982 

1975 CRBUSOT-LCUZ - 

100.00 10.23 ' 17/10/1980 

S9 JO 9/1987 

1973 nmUKJXBQBB! OF 

100.00 7.75 15/ 4/1986 

99 JO ** 

1973 ZHSO-CUE0OX 

98 JO 8.00 ■ 167 7/1588 

1979* EUBAXUK ■ 

100.00 9.73 sitsnsar . 

1973 HHHmUH OOjH. .6 8TB8C 
100.00 7.00 it 7/1380 

1972 fiSaPEAS CaAL fc STElL V 

99.00 . . 7J5 1/ 4/1987 

1973 ZHR8PH4M COAL C SXEHb 

99.50 7.50 1/7/1991 

- 1973 "6DMKEAS OUL t STEEL ‘ " 
100.50 IOJO 15/ 6/1982 

U80* EBROCEAX COAL 6 STEK. 

99.00 14-25 9/4/1988.. 

1372 nBOEBJH UTEBU8BZ BABE 
99.73 - 7.25 It B/1987 

1971 XQBflPEAH THT Eim a HU: BAKE 

99- 25. 7.25 15/ 5/Z9B0 . 

1971 moPBiv nwau t BA3E 

100.00 7.75- 10/12/19B1 

1978 EUSOPEAH JBFESHHBT UK 

99.50 9.75 "1/ 10/1988 

1979* FZHUIB.K2F8ILIC OF 

100.00 1L.0D 15/10/19*4 

1979*'nHLUW,KEPljBLICOr 
99.75 '11-30 ' 13/10/1309 

1379* CAE K TXABCE ' 

99-50 11.00 30/IQ/19B4 

1979* IBB FRAHCE 
99.50.. 11-875 28/12/198* 

1971 i'ATR LIQUIDS 

99-50 6-23 15/10/1981 

1972 . HHRBEAL CATHOLIC SOKOL 

98 J5 7-50. . 1/ 3/1987. . 

1973 HATDKALX IBS AKOBOUEEB 

100. H 9-75 1/ 7/1*87 

1972 UXUWIS DBS miCOHi 
100.50 7 JO. 1/3/1984 ■ 

1972 BEK ZEALA8BJ0FZ OP 

98.00 7J5 -. 1/ 6/1907 / 

1979 vasur.EoaaK or 

100.00 9.23 20/ 2/1984 

1972 VOVA SCOTIA. PROVISO! OP 
99.25 7.50 15/ 7/1987 

is n Oslo, am or 

.99.50 . 7.« 1/J3/1987 

1975 man 

100 JO 10*23 15/ 7/1981 

■ 1979 F.E J. Vmsn»-CZZBflEH 
101.30 9-75.- ir 2/1987 . 

1975 PHILIPS LAWS I 

200.00 10.25 1/ 9/1980 


87 tn U jt liu? loo 
16J& ; . 

89 7/6 14.16 BUM 125 

125 J0 


3iS7i»as» 5 f**"**® '• 


£8 1/4 
72 . 


.^UWP.150 ■ 
16.41" ." . KBT-S 
23.97 liutf; ‘ 

V - 16-09 " 

£5 3/4 15.64 lilrf JOO '• 
17.84' . 

6* 3/8 15-95 H.B 200 
ZD-16 

V7 1/4I4-30 1OJ6 130 


' "HR- nm QL If** • . 
v9-» J**' ;is/ 3nan= 

■ 1978 

200-00. 

iSIoO loiOB W2/I3HB-.-: T 


MiA. 


■WW; 


92 3/4 SAJO'HjpBT' ' 

is 


1977 HH H jUi m I8VD 2STt i •" Vv 
UKUOO - 7-25 1/ 6/1365 - 

2977 3KBJWVBB30F1umdm?-4t -^1itt - JLW-, 
100.00 7JS" 15/ 6/W85 ^ r^— 

1*77 BBXMUJlOinCXOr 
JBOJO 6J75- 13/ 613391 . 

* . atFiXKSE tbr “ ■: ."V'.-v •• 


15-43 0-36- 25 
17-10 ■ " 

69 3/8 I4.A5 Hr.76 10 
17.09 •••; 

92 1/8 14-72 12J6M 


- 3978 SEmtjmmmmxtm! 

■ 100.00 ■ 3.71, . ■ 1T9AS88 - 


7S 3/6I6J0 641 


97 3/« X4JS SMft 15. 
75 


12.91 ID. 00 20 
,14-89 . ■ ■ - 

72 1/2 -33 J7 10,69 " 

ISM 

» OTlAJl 22.7® 

is 13-10 10 .67 ‘ 6 
DJI . 

79 57814J* UL» #■ 

’ 48 

97 S81»,U 7-» 5 : 


- 1779* mmu. - 

: »J»~6J0: I5f£/M 

1977 XBBumar A i waTiwr iK r Ml V 
100-00 7-25 ■ 1/5/1384 - • - ' 

■ xmanxuixm ■ 1 -'L- ■?. 




73 3/813-33 9JB 10 
IB. 24 . . 

6L 7/8 14 J7 SXJX 7 
15J2, 

«Z " -14.43 20.87- :• 

• «.n 

98 1/414-71 lAJtt 3 


701/2 13-89 UUS 
.17 J* ■ 

6» 1/813.79 10.89 
" 15. JS 

-93 7/B llisf 8.26 
13-46 ' 

71 1/2 14-28 18-42 


88 5/8 UJ4 X2JU 
54 


"S 

2-5 

7 

■ 7*0 
" 7 
6JC 

8 


X977 4nicKi)cvEE«aiiru»-irxAtkKa8 : ' 

IDO JO - 8.75 ru 3/1387 . ' 10.42 . 

1377 A TT X r ArCE TRLnnWf r BAMC 93 1/8 SUM- 8J4 ' ; 
UJO.O0 8-30 IV '5/1387 - . ■. . ,vt : 

■ 1978 «W» »C aBB WUt=.i 90UZ. 9US.f4l.' 
lao.ffil B.» «/*/l990 ■- 

1978 un nuflUjKonuiib 902 /B'fjl 
*000.00 *J3 15/ 4/1990 ■ 

7 1376 BASED MOPB&IB 0XU8 - 36 1/2 ; fjf 8k*t^- : 
98-Z5 8J0- ly/A/WW- - ■• " "*s 

.* 1978- xabe mnus kwus - -5S OT.SJ8MM8 - 
39.73. 13/ 2/1984 • 

1977 VARBiaLOBT'iaaB' V "*5 ' BUB347 - ,K - 
99.00 . 3.00- 1/ 4/290/ '.*r 

'10.90- * 


u/s/lvn 


09 -3/4 11*58 3J3" V. 
~ 21J5 " . 


14.68 1310 10 
U.01 8.0 

0 3/4 14.14 12.26 10 

10.0 

90 3/8 14.79 13-14 10 ’ " 


' '9* 


12.69 8.78 
I*.S8 ■ ■ 


.7 

7.0 

73 1/2 13.65 10.20 10 
..14.93 , . 10.0 

0 7/8 1XJZ 10.97 ID 


1976 

" 99-75 9.00 

1978 BOOK SEK SOMT-nkisiX 
99 JO '8.00 13/12/U8S 

1976 ‘VQBB 82*1 VOCK T O U BXI P *961/2 U-48 8JL 
100.00 .8 JO " 15/ 7/298L •_ UJO . 

. 1978 S^'BUS'iLGBHtt 10J4 "KSS 
‘roO-IW" 8.M," 15ST 6/1398 " ~ 

' 1973 vqa; ini'iuna " 

100.00- - *-50 . it 1/130- 
. 1979* 2.3/3. ' ••••'* 

100 JO 7-75 15/ .8/290 

■ 1978 "mx.Auma uvinxm 

100.00 .8.10 ,15/11/1990: 

•J 1978 vataubue aknoAxuar 
" 300.00- 8. 75 . 15£SA9B6 


96 9/8' 9J3 • JO 
- " lOJt . 


87 1/4 9J1 8J8 
' 10 J7 : 


07 7/8 iOJ3 *8167 


86 5/8 9.49 9J6 
. SSt 


. 1979* CJJJC. 
100-00 8.00 


86.1/1 10 J7 9-47 
• 10JL ' • • 


B3 3/8 13.10 8.97 6 

16-16 . 

TS 3/8 J 15J1 "9.W 10 . 

- , 15-39 10 J 

*4 7/814-60 10.90 -3 


84 1/1 UJ3 9 Jl 
- UJ2- 


12 978 13.64 XOjil. ' 8 
15-94 . $d» 

73 2/8 13.45 9 Jl 7 " 
UJJ 

92 1/4 14-38 1U1 "10 


7* 3/8 14.93 12.40 
15.85 

98 l/B 14.76 10.43 


1972 FOR-A4DOUDH 
100 JO 7.10 1/ 8/1987 


S . . 

3.0 
* ' 


15/4/1994 

"l97l ' C8SP-OWF HKR 8 FAULU II 86 X/8.10J9 9.0 - 
W JO . . H>125 15/ 3/1391'- . ^ . .. ... 

‘ in 1 ** a m xauiazs ' ai/i 10J3 a j* 

99.50. :*J0 15/10/190: 

1 1978 ceedec inninantR ' 

9»j4 . 8J73 It- 8/1988 

. "nrn etmiz naanent 1 •- •- » 96 1 / 4 ' 9.30 ijs 

99 JO . 8.50 ' 1/ 7/1986 • 

'-'lam* fa ® it aufcrixixK 06 3?4 11 j7 4&J8-— 

. 39.73 8-75 .15/8/190 . 11-68 

1978 'kr WK nmhnm L : -« 1/8 UJ1 
99-» BJD 1/10/1990 _ • •" 

. 1978 XUfBofelS. — BbaUL . I, '88 . 10J.4 9J8 

.100.23 8J5 . D/10/1990- . 

1978 FHHXBH *»!)»: mini' " -90 11.20 .SM 

100.00 7.a - 15/ 3/IJT83 • 

1979 ; zmisH MaaciHiJim -86 . 9.92 8.72 

99-50 7.30 1/- 47190 " 10.84 ' 


"tin qOEBEC.nflvna or 
1Q0.D0 7.30 15/ 6/1987 


■1972 1EADX MIXED C09CBETE 
M.OO 7.73 25/ 10/1987 


0 1/4 14.57 10 J3 

18.45 m 

71 14.16 10.38T Z 

is.ia : 

67 1/6 15.32 HJ2 
17.93 
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“ . 7K Asdi Dw, Bk., 77/86 ."/- 

5 *»% **» ON. Bjt. 78/88 

<, ,. 71.% Af»n tjmr. Bk. 73/89 

7*,% »nM.r '73/88 fG> 

* * ^ TVA fow 77/84 .tG) ^ 

a fc * 6**% Australia 67/82 : 

>. .. 1 eijW Australia 89/84 

’*4*, TVy'Atmrafl* ®/84 "" 

« 1 7A Australia 72/87 ‘ .... 

lOt Aostialta- M/80 

1 ft AuBtrafia 75/82 ...' 


9025 

8.86 

12J» 

3.00 

1 . 4.93 

77.00 

9.42 

21.29 

221 

16. 682 

76D0 

9.21 

20.94 

233 

1 . 882 

86.25 

*23 

10^9 

. 083 

1. 2.72—810 

86.00 

9.01 

10.98 

6.17 

1 . 688 

' 89.50 

8.94- 

10 03 

7.58 

1.11.87 

92X0 

7.07 

10:50 

2.35 

1 . 3.75— 84Q 

97.00 

9.28 

10.85 

183 

1 . 282 

90.75 

6.54 

11.37 

3.17 

1. 6.83 

80.75 

7.43 

12.39 

4.00 ' 

1. 4.84 

. 8100 

8.02 

11.04 

5.92 

1. 386 

96.00 

8M 

9.47 

2,30 

1. 8.S1— 83D 

80.00 

8 J8 

9.64 

6.79 

IS. 1.87 

-87.00 

7.78 

10.93 

4.00 

1. 4.84 

9980 

10.02 

10.09 

1.15 

1.12.77— 81D 

■- 88.75 

8.33 

12.52 

3.58 . 

1.1183 

'82.50 

>8.18 

10.31 

7.17 

1. B83-87S 

834)0 

9.04 

11.31 

fi.SO 

1 .10.86 


#1.00‘ 8.33 
84.00 8 93 


7j01- -8J1 


* ft Ausirtfi* 75/82 

• wmiicTvrv, ** in**M » pp ^..;;;;; 

r : 8»% AuiOTlis lro/82 II. pp :.....-. 

! =2VS.»X,i W S*| Auw/alta 78/83 

3 i1a%._Austnlto .J7/82 .Pp 

• JB? 14 H, .5i!,% Aunralto ‘77/98 ... u ' - 


1. 7JB) 

1. 7.82— 8BD 
1.10.84 
1.385 
1.11.94—88D 
1. 5.8S-89S 
1. 9.75-84S 
16.11.80 
1. 3.82 
1. 4.83 
1. 4.85 

1. 588 

1. 8.89 
1. 2.79 — 88D 
15. 8 77—845 
t. 7.84 
1.11.73-82S 
1. 8.74—835 
1. 2.7S— 8*S 
1.11.75—845 
1. 2 78— 87S 
MOJO 
1. 2.82 
1. 4.82 
1. 5.82 
1. 3.83 
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i, ,&\% Auatralta '77/89 

, 4 8%-^AiMtralfa 79/83 

!l } 8% Australia 80/87 PP 

8V%^A«BtraJta 80/90 

t. ffii% Austr. Ind, Dev. Corp. 72/87 ...... 

8% 'Auatr. Ship. Com. 76/83 pp (G» ....' 

1 7%. Rap. ol Austria B8/82 

. 64%'Rsp. of Auiatrla 89/83 

1 9V%‘ Rap. of Austria 74/80 PP 

. 9*4% Itep. ol Austria 74/81: PP 


9%l flap, ol Austria 75/83 

«,% Ttop. of Austria 75/83 PP 

8*i% top. of Austria 75/87 

7*«% Rap of Austria 78/88 T..... 

6*4%. Rap. of Austria 77/88 

7% Rep. of Atucnta 77/87 PP .. 

Rap. of Austria 77/87 PP 

6% Rap. ol Austria 77/87 PP 

5*4%' Rap. ol Austria 78/88 PP 

iVA Rop. of Austria 78/90 

6*4% Bap; of Austria 79/84 PP 

7% Rao. of Austria 79/87 PP 

G*4% Rep. of Austria 79/89 PP 

7*1% Rep. of Austria 79/89 PP . 

7% Autopiataa Cataluna 78/85 PP 

T-,X Autopiataa Espanola 69/84 (G) 

S% Autopiataa Eapsnola 71/88 (G) ..... 
r ^% Autopiataa Espanola 72/87 |G) 
r iV- 'Autooiataa EsoanUla TO/8S PP (G) 
7*»% Banco N. Oasarrollo 79/88- f G) . ... 

8% Banco N. Obras 77/86 (G) ... 

9%. Banco N. Obras 76/81 fG) 


88.00 

5.97 

10.96 

2.50 

1.10.82 

7B80 

7.32 

9.21 

988 

1.11.85— 89S 

7988 

7.67 

9.71 

842 

1. 988 

97.25 

883 

8.49 

7,67 

. 1.1287 

95.00. 

8.55 

B.90 

9.92 

1. 3.90 

88.00 

7.67 

10.72 

3.82 

1.11.78— 87D 


1. 9.83 
1. 4.73 — 825 
1. 4.75— 83S 
1.11.80 
1.1281 


97.TO 

884 

ia34 

1.17 

1. 6.81 


887 

9.81 

1 4 a 

1. 4.79—820 

100 50 

8.98 

8.77 

283 - 

1. 2.83 

9780 

8.97 

10.22 

1 97 

1. 4.79— 83D 

98.7S 

8.61 

8.74. 

708 

1. 5.78— 87S 

93.00 

8.33 

9.30 

60S 

2. 5.83— 88S 

89.SO 

7.54. 

948 

5.00 

1. 4.83 — 833 

85.50 

7.89 

9.75 

6.83 

1. 1.83— 87D 

85.50 

7.89 

9.75 

6.83 

1. 2 83— 870 

80.00 

7.50 

10.96 

5 85 

1 9 84— 87D 

78.75 

7.49 

11.14 

818 

15. 7 84—880 

7750 

7.42 

9.15 

10 68 

1 11 85— SOD 

88 00 

787 

10.24 

4.42 

• 1. 9.84 

84.50 

8.38 

10.05 

7.42 

1 9.87 

moo 

781 

10 85 

6 18 

1 2.84— B9D 

85 50 

848 

9.6S 

9.42 

1 9.89 

85.00 

8J4 

11.20 

4 TO 

16. 1.85 

97.00 

7.47 

8.26 

4.26 

1. 7 73-84S 

90.90 

8.84 

11 90 

3.28 

1 10.77— 86D 

85 50 

7.ra 

11.76 

3 71 

1.10 78— 87D 

86.00 

8.43 

11.09 

492 

1 3.85 

81 25 

882 

11.83 

59? 

1. 3.86 

• 9160 

874 

10.02 

8.58 

1 11 77-LJ36S 

97 50 

9.23 

.10.91 

1 42 

1. 9.81 
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WestLB SD Certificates (Schuldschein-fndex) 

5 years maturity': 9.90% 
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7*4 % Banco M. Obras 77/82 PP (G) 

7% Banco N. Obras 77/82 PP (G) 

7% J3onco N. Obras 77/84 (G) 

5\% Bk. America Overs. Fin. 78/90 . 

6% Bank of Tokyo 79/88 PP 

74% Banquet Ext. Algeria 77/83 

7*4% Banqua Ext. Algeria 78/85 - .... 

7VKi Banqua Nax. Algeria 78/83 .. . 

6f>% Barclays Overs. - I nv. 78/89. .. 

8% Bartow Rand Inv. 78/82 i PP 

8%. Bartow Rand Inv. 78/82 It PP i..:.:.... 

6% BASF 65/BO 

7>a % BEC Finance 78/83 PP 

8% Baecham Fin. 76/83 

ffi»% Bergen 75/B6 „..• 

TVk Bergen 71/V3 - — -....w...-. 

8^,% BfCE 75/83 (G> 1 

8*4% BFCE 7B/84 (G> 1 - 

7% BFCE 77/87 fG) 1 

5V/» BFCE 78/88 (G) .... - 

7*4% BFCE 80/87 (GV i 

BV% BFCE 80/35. {G} .. .-.. : 

8*!% BNDE 77/87 - ■. 

6*4% BNDE 78/86 - -...: 

9% Borregaard 75/81 PP-..., 1. -. . 

64% Borregaard 77/84 PP-. - .. 

B*i% Bra s can Jtifl. 73/88 ....: 

WBradi 72/87 . -.:Twv;.7...'. - ...i..... At 

Wf- Brazil 76/88 

7*4% : Brazil* 77/84 b-.’..:..:,— 

6*4% Brazil 78/85 — 

7*4% Brazil 79/87 

8% ‘Brazil 79/87 i....l -. 

6*4% Brenner . 68/83- f8] -, l .-.Miu.A.^M«i. 

6**%.. British Petrdl’BB/BO A. 

5\%^ Bruxelles- Lambert 77/8* PP, ............ 

8*i%~Bunnah Olt 70/85 .... 

4^%“CarMwta- 781/83 

$%' -Canada. 78/94 . 

. 6%' Carisberg -Tuborg 77/87 PP.'. — ..'...I... 

8*»%-iC.C.C.fc 75/85 (G) 

C.C;C.B. -7B/8B (G) 

7VC.CLC £: 77/89 (.G) ............ 

5^% C E C A 65/83‘.-.„.i 

7^)k:CB«A’.71A6 — 1 

esit C E C'A 72/87 „.7 

7%c C E C A 72/88 - — : 

6>,% .C.E C A 73/88 

7%%rCECA73/88 - 

10% c e c a 74/81 j*p 

9i%Tc JS'C A 74/81 : 

8% ct C'A 75 /bo pp :.;...;....:.....-.:...— 

a^c e c a 75/82 pp 

8*;C£ c A'75/82 iI-.T..: 

8*,%.C E CL A 75785 , . 

8% CE C A 76/BV PP. 

7\%. C.EO 78/83 

7UgC > E C A ,76/88..: 

S* r c e:c. a 78/88.: 

Mi3k C E C A 78/90 - 

- ®tCECATO/80PP ........ 

VJ, C E C A 79/91 

TU%tCEC A 80/80 — L ...: ;. 

^.VC.ftD. South Africa 78/82 PP (G) ... 

8»fllr>.CBiGA 73/81 PP - 

7% CE5.P.77/B7.1G) v 

B^Chasa Manhattan Ov. 78/93 

sI^ciSJgetstm. 7 w? 75/mpp .- 

ePzIfa-CLN; Autdmuraa. 69/8* (GJ 

5&VC.N. JEnargta B9/84 - Pp fG) — 

Telecom. 68/83 C<»>~: 

C;ffrTalacDRl. 70/85 -(G) 

Tttfb CLlL; Telecom 7B/83 (G) 

ffi,% C.HJ Telecom. 39/87 (G) ..; — 

TWA^Tatacom. 79/87 PP tG) 

J^lfcCcH^Bico/ 71/86.. .'. , - 

- -SWBiCom' Ad.-Bactr. 77/82 PP 

fajL tSectr. 77/84.-... 

7*4% iDan. Fad.:«actr.i 77/85 ......i...:.; 

SMtS-Corii;. Fed.- Elactr. 78/88 

. 5%‘Coinmatzbank Irit'l. 79/84 PP .-. ...— 
-4*«% .. Comp. F t TT eutache Bk. 78/83 PP,./.... 

5% ^Cump. E-- .Deutsche BV-- 78/84 PP ...... 

B** l£ : Corqg.-Tram:. . Parr-' .75/85-— ..i-;....-..- 

. %%r Conn. Fiwic. Patr. 77/84 
«»^C«Hiiontio 30/ai <G) 

5Ji% .Cqpanhagan B4/B4 

•7%vCopenbBfi«D 88/83.„. — : 



TMfc^Copanhagen 7Tf86 , 

^1%^. Copenhagen 78/86 — 

. 6% 7 CopenbagM -78/90 . 

a 1 !*, 7 Couqca. oC>Eunpa 73/81 PP 

7% Council; of 'Europe 73/88 ..... 

#z^-C5pncil of ;Europe 75/82 ' PP ............ 

8>|% Council or Europe"76/83. - 

7\% Council cf Eurupa. TB/S”^ • 

-7% Council 'Of 'Europe 76 /83 -7--.- 

Cotmeil of- Europe; 77/87; . ...... . - 

Council.' of -Europe'-. 73/fiE PP. '. — • 

8fa% Councn of Europe 78/88 - ( 

A% Council of. Europe 78/88 II 
■ B^%. Cguncll ot. Europe 78/88 m, , 
TMtSiupcil of, Europe 79/ffl ... — —”■■■■•■ 
TVfc'-Xoimt^i oi Europe 78/83 ’ 

BeSki Counoit pf Europe TB/S* 

Cotfrteu Wslnt’i. 7^ ™- — — ■ 

Cjadh ■ National 77/87 (0)^. 

5%% Credit National 78/83 PP (6) 

6V#- Cradh Nathmsl 

CVRD 78/84 - — 

&& CVRD 78/85 

. 8% Da! mtaf -Ben* 70/85 v 

S&jlilslwiwe Paper 78/B3 PP 
^BlFDwIah Export 77/82 PP «..i. 

sSfc Danish .Exjwrt 78/83 PP 

Si9t> -Den Danske Bk. TB/BS 

Pi% Denmark 68/80 PJ**..... ; r . 

j TO Danmark 69/B4. . 

to Danmark 72/83 i. 

S»%: Danmark 74/89 ... 

Denmark .- . 

8% Dapmai1t-.-78/S2.,— o.. - .i*.^iv.i— • 

B^%_ Dpn m'»rfc -77/83 ^ ; : 

77/8T 


92.25 

7.88 

11 09 

237 

16 8.82 

91 .25 

7.87 

11.09 

254 

16.10.82 

: 8775 . 

7.S8 

10.53 

450 

• • 1 10.84 

73.75 

7.80 

9:84 

10.58 

1.11.90 

78.00 

7.69 

11.35 

5.83 

1. 2.88 

89.00 

8.43- 

11.41 • 

354 

15.10.81— 83D 

8S.0D 

853 

11.66 

4.55 

1.11,83—850 

87. TO 

826 

12.50 

2 9? 

1. 3.83 

80.75 

836 

10 08 

908 

1 5.89 

95.00 

8.42 

10.44 

237 

15 8.82 

• 95.00 

8.42 

10 36 

2.46 

15. 9.82 

99 50 

6.03 

6.95 

050 

1.10.71— GOD 

: 90.50 

8.28 

1080 

3.58 

1T1.83 

. 93.25 

8-58 

10.31 

3.58 

1.11 83 

- 97.50 

8.87 

. 9.74 

2.99 

.1. 5.81—850 

88. TO 

8.17 

in to 

4 50 

i. 2.81— R9D 

5 97.90 

8.43 

9.on 

3.25 

- 7 B* — 8?** 

95.50 

864 

9.57 

425 

■t 7 87—845 

89.00 

814 

.9.91 

US* 

i. 2.83— 87S 

78.50 

7.52 

10.27 

7 .TO 

15. 1.86— 88S 


91.* 8« 

.88.25 9.21 


7.65 -11.18 
9.01 11.53 


81 JO S8/J2 10.49- G.94 

' 9B^5 '9.19 9-55 . 3.83 

- 83.10 “8.13 . '9.95 ^ 8 B7 

■ 96.00 8.33 BJ1 2.95. 

85 LOO ‘6.47 11.10 ’ - 3^3 


93.65 . 8J4 
88.75 7.61 

83.15 . 8 J2 


15. 1.87 
15. 1 .88—955 . 
1. 4.93(82-87) 
i 3.88 
1. 5.81 
1.10.8* 

1.10.79- =88S 
. 1.10.78— 87S 

* in.P‘*rS0-!*Fl 
1. 5.84 

- .1. 2J5 

1. 1.87 

1. 8.87 
1. 8.74— 83S 
due 1. 6.80 
■ 15.12.84 

1.11.76—850 
- 20. 5.83 
10. 5.84 
• 1.12.85— 87D 
T. 4 81— 85D 
1. 7.83— 86D 
.1. 4.81— 89D 
1. 4.71—830 
1. 5.77— 86D 

1. 7.7B— 87D 

2. 1.79— 880 
1. 4.79—880 ■ 

1.11. 79- 880 
1. 9J-1 
1.12J1 
1.12.80 

1. 3.82 
15.12J2 
1. 4.76— B50 
15.12J1 

1.10.83 • 

1.10.82— 86D 

.1.11.88 

1. 4.85-80D 
. 1. 8 83— BOD 

15. 4.84—910 

. 2. 1.90 _ 

20. 7.82 
1. 4.81 

1.11.83(82-87) 
1. 9.84— 83S 
1. 7.75— 84S 
1.10JS 
1. 3.75-84D 
1 . 2.7S— 84D 
1.11.74tf83S 
1.10.7B— 85S 

16. *:B3 

1. 3 J7 

16.12.87 
1. 6.77— 86S 
1.8.82 
1. 6J4 

1.11.82— 850 
1. 4J4— 88D 
I. 1.84 

.1. 5.83 
I. 1.84 . 

1. 5.80— ass - 
1. 7.84 

1. 1.77-01D 
-• 15.12.70-84D 

2. 5.72— 83S 
1. 6.7S-84S 
1. 4.77— 88S 
1.12.81 — 86S 

*1.11.81— 90S 
1. 5J1 

1. 7.79— 88D' 

1. 2.B2 
1. 2.79— 83D 
1. 5.80-83D 

1.12.83 

1.11.83— B7D 
1. 7.86 

16. 5.84— 880 

1.11.84— 88D 
-1.11 J4— 880 
1 5.83— 89D 

1.10.85 — 89D! 
1.11 86-940 
1. 7.80-87S 
1.10.83-87S 
1. 9.83 

16. 4,85— 89D . 
1. 2.81(82-84)- 
1.12.82(83-8?) 
’1.11.78— ffiD 

- 1. 8.83 
1.11.78— 82D - 

. T. 8:79-830 
. 1.1TJ2-^6S 
• 1.10.72-B0D 
1. 8.75— 84S 
1.12J8— 87S 
1. 3.80-89S 
1-2.82 - 
1. 9.82 
IB. 5L83 
18. 5.87 . 
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■i U *$ 

S^J /; a lK^^^QU0tAtip YIELDS 

ManWr ^l^r ki'ywni.and .tfacifBata «* srwra and ara-ln 4kli coattrt- 
{trialailaiiid »s;6iHoiiwb ~ 

aSS: iHevhv caau- of a firing fend 1tiaua. wbena»rar Ae quoted pin*- la -jbe^ 50D ; 


5l*% Denmark 78/84 

fl% Danmark 78/88 

5*«% Denmark 79/85 

6*i% Danmark 79/89 

7^1% Denmark 80/B8 

8*4% Danmufk 80/92 

6k% Den Norska Ind. 77/89 (G) 

6% Den Norake Ind. 78/90 (G) 

6*1% Oietricr Pnrie 68/84 (G) 

EEC 78/83 

7% Eletrobrea 77/87 (G) 

6*4% Eletfabras 78/85 (G) 

7% Eleirobraa 79/87 (G) 

JP.% Ell Aquitaino 78/88 

5V% 01 Norge 77/80 PP 

5*% Elkem 78/88 PP 

6% ENEL 6S/80 (G> 

8*4% Ericsson 72/87 

8*% ESAB 76/81 PP 

6S% ESCOM 85/80 (G) 

ffi% ESCOM 88/83 (G) 

6*i% ESCOM TO/85 (G) 

8% ESCOM 71/86 (G) 

B.% ESCOM 72/87 (G) 

7% ESCOM 73/88 (G) 

*,% ESCOM 75/80 (G> 

8% ESCOM 78/81 I PP (G) 

8% ESCOM 78/81 |l PP (G) 

8VA ESCOM 78/81 PP (G) 

0% ESCOM 7B/84 PP (G) 

ay/. ESCOM 79/84 1 PP (G) 

8VA ESCOM 79/84 II PP (G) 

7*4% ESTEl 73/88 

84% Eatel 75/85 

6'j% ESTEl 78/83 PP .. . 

6V.i ESTEL 77/84 PP 

6»«% ESTEL 77/B4 BP 

«.% ESTEL 78/85 PP ..... ... 

7*.% ESTEL 79/86 PP .. .. 

BVA ESTEL 79/86 PP 

5*«% Euratom 77/B7 

6*4% Euratom 79/91 PP 

6% Eurohma 65/80 

6*1% Euroflma 67/83 

S«4% Eurotlma 72/87 

6*3% Eurafimo 73/88 

B% Euroflma 73/88 

8% Euroflma 76/83 

6%% Eurohma 77/87 PP 

5*,% Eurohma 78/88 

5*i% Eurohma 78/88 PP 

54% Euroflma 79/89 

7% Euroflma 79/84 PP 

7*ii% Eurofima 79/87 PP 

7».% Eurohma 80/89 PP 

6% Europ. Inv. Bank 69/84 

7% Europ. Inv. Bank 69/84 

8% Europ. Inv. Bank TO/BO 

7*!% Europ. Inv. Bonk 71/&G 

7*4% Europ. Inv. Bank 71/88 

6VA Europ. Inv. Bank 72/87 

8% Europ. Inv. Bank 72/87 

6V.> Europ. Inv. Bank 73/8 

7% Europ. Inv. Bonk 73/88 

10% Europ. Inv. Bank 74/81 PP 

8% Europ. Inv. Bank 75/80 

9*7% Europ. Inv. Bonk 75/83 

B% Europ. Inv. Bank 76/03 

7%% Europ. Inv. Bank 76/83 PP 

6*4% Europ. Inv. Bank 76/64 

6% Europ. Inv. Bank 77/89 

6% Europ. Inv. Bank 78/88 I PP 

6% Europ. Inv. Bonk 78/88 II PP 

51% Europ. Inv. Bank 78/90 

6% Europ. Inv. Bank 78/90 

7*j% Europ. Inv. Bank 79/88 

7\% Europ. Inv. Bank 79/89 PP 

6*3% Europ. Inv. Bank 79/91 

8*4% Europistaa 71/86 (G) 

8% Europistos 72/87 (G) 

7*1% Fin. Inat. f. Dan. Ind. 76/81 PP 

7% Finland 68/83 

6*«% Finland 68/83 

7% Finland 68/84 

7*,% Finland 89/84 

7% Finland 72/87 

8% Finland 76/84 '. 

5*3% Finland 78/83 PP 

6% Finland 78/83 

5*4% Finland 78/86 

B% Finland 79/86 

7*3% Finn. Kommunal 69/81 (G) 

8% Finn. Kommunal 71/83 (G) 

8*4% Forsmarks 75/83 (G) 

5*4% Fora marks 78/90 (G) 

7*,% France tel 78/B3 (G) 

8*4% Frencetol 77/84 PP (G) 

7% Fuji Heavy 76/81 PP 

9V/* Gan. Zbk. Vienna 75/82 PP 

8V/. Gan. Zbk. Vienna 76/83 PP 

6% Gan. Zbk. Vienna 77/87 


84.00 

6.26 

75.85 

7.91 

82.75 

6.95 

76.25 

8.52 

90 75 

868 

88.00 

9.38 

84.50 

7.99 

79.00 

7.59 

91.S 

7.12 

95.75 

7.57 

87.50 

8.00 

76.50 

S 82 

78 25 

8.% 

74.75 

7.02 
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1. 2-84 
1. 2.88 
t. 2.85 
1. 2.89 
1. 2.86 
1. Z92P 
1. 6.80—69D 
1. 5.83—900 
1. 4.75—840 
1. 4.83 

t. 9.83(83-87) 
1. 4.86 
1. 2.87 

15. 5.06-88D 
due 16. 4 JO 
1. 6.84— BSD 
due 1: 7.80 
1- 3 78-87S 
1. 2.81 

1.10.71 — SOD 

1.10.74 — BSD 
1. 4.78— BSD 
1. 3.77— 86D 
1. 9.78—870 
1. 5.79— 880 

duel. 8.80 
15. 1. 80-81 D 
1. 2.80 — SID 
1. 2.81 

1.11 84 
1. 8 84 
1. 8.84 

1. 8.79— BBS 

1. 681— 85S 
1. 3.83 

1.11.84 
I.T2.S2— 840 
1 10.85 

1. 8.86 
15 2.86 
1.11.87 

8. 2.34— 91 D 

1.12 68— SOD 
1. 9.71—830 
1. 9.76 — 87D 
1 3.77— BSD 

1.10.77— 88D 
1. 2.83 

1. 2 83— 87D 
IS. 2J04— BSD 
1.11.85—880 
1. 2.85—890 

1.10.84 
1.10J7 

15. 1.38 

1. 3.75—840 

1.11.75— S4D 
due 2. 5 80 

1. 3.77—860 

1.10.77— 880 
1. 3.78—870 
1. 9.80-870 
1. 2.79— 8SS 
1. 7.79-88S 
1. 9.81 
1.12.80 

1. 1.81— 33D 
1. 7.80— 83D 

1.10.83 
1.12.81—840 
1. 8.82 — 89D 
1. 8.88 

15.11.88 
1. 3 85-BOD 
1.10.90P 
1. 6-89 
1. 8.89 
1. 1.91P 
1. 2.77— 86D 
1. 1.78— 87D 

1.12.78— 81 S 

1. 8.72—830 

1.12.72— 830 

2. 5.73-840 

1.10.73— 840 
1. 4.78— B7S 
1. 6.81— 84S 

1. 2.83 

1.12.83 
1. 2-88 

16.12.86 
1.12.72— BID 

2. 5.78— 830 
1. 7.80—830 

16. 1.83—800 
18.10.83 

1. 4.84 
1.12.81 
1. 3.B2 
1. 2.82—830 
1.12.83-870 
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Giroz. Vienna 74/80 PP 99.75 

7% Giroz. Vienna 76/81 * 95.75 

7*»% Giroz. Vienna 76/83 91 75 

5*i% Girdz. Vienna 77/82 90.75 

5*4% Giroz. Vienna 78/86 PP 77.75 

6*i% Giroz. Vienna. 79/84 PP 87.50 

6% G.I.S. 78/83 PP 90.50 

7% Grand Mot rop. Fin. 7784 - 87.50 

8% Guaat- Keen -Nani. 78/83 91.75 

6V% Hameraley Iron 72/87 .7?.. 88.00 

8% Hazama-Gumi 76/81 PP 95 50 

7% Helsinki 68/83 96.75 

7% Hitachi Cable 77/82 PP 93.00 

5*% Hitachi Shipbuldg. 78/93 85.250 

S>«% IAKW. Vienna 75/85 (G) 96.00 

- 7VS4, Iceland 69/84 96.00 

7*% Iceland 77/87 94.50 

6*,% I C I Int*l. 72/92 /... 78.50 

7*i% I C I IntM. 7B/B6 ; 87.35 

61.% I C I Infl. 77/87 83 OS 

8% ICIPU 71/91 (G) • R9.C0 

8% Imatran Velma 72/87 (G) 92.50 

7% Indonesia 78/84 39.00 

7*k% Ind, Dav. C. South*Afr. 78/82 PP (G) 93 75 

8% Ind. Dav. C. South-Alr. 78/83 PP (G) 90 00 

6*i% Industr. Bk. Japan 73/80 PP : 98.750 

6*i% Industr. Bk. Japan 73/81 PP . 95.00 

6% Induatr. Bk. Japan 78/84 .- 93.15 

7*a% Ind. Fund ol Finland 79/87 PP 85.25 

7*i% Ind. Min. Dan#. Iran 73/85 77.25 

7*4% Ind, Min. Dav. Iran. 77/87 70.00 

7*«% Ind. Min. Dev. Iran 78/B4 68.00 

6%% Ind. Mtgebk. Flnl. 68/80 (G) 98.75 

8% Ind, MtgBbk. Finl. 71/86 (G) /.. . 94.00 

7% Ind. Migebk. Finl. 72/87 (G) 90.50 

6*4% Inc. Am. Dev. Bank 68/83 * 99.50 

7% Int. Am. Oev. Bank 69/84 97.65 

8*i% int. Am. Dev. Bank 70/85 94.29 

6*4% Int. Am. Dev. Bank 72/87 I 89.25 

6*k% Int; Am. Dav. Bank 72/87 II 89.50 

8% Int Am. Dev. Bank 76/83 PP 93.50 

8*»% Int. Am. Dav. Bank 76/83 PP 94.50 

7% Int. Am. Dav. Bank 77/87 84.50 

6*4% Int. Am. Dav. Bank 78/88 ...; 78.75 

/ 711% int Am. Dew. Bank 79/B6 B9.25 

8% Int. Am, Dav. Bank 79/89 PP — 87,25 

8% Int. Am. Deir. Bank 80/88 89.75 

6%% Int’l. ComT. Bank 73/B3 91.75 

8*4% Ireland 76/81 98.00 

7*a% Ireland 79/87 PP 84.50 

8*a% Ireland *V88 - 89.75 

7% ISCOR 71/86 (G) 89.50 

7% ISCOR 72/87 (G) 86.75 

7% ISCOR 73/88 (G) 84.25 

B*j% ISCOR 73/88 (G) 30.50 

B*a% ISCOR 77/80 I PP (G) 98.00 

RV4 ISCOR 77/80 ll PP (G) 98.00 

7*4% ISCOR 78/62 PP (G) •. 93.00 

8*.% ISCOR 78/84 PP (G) R9.00 

7% Japan 68/83 W.K 

7*4% Japon Dev. Bank 76/83 (G) 91.40 

8% Johannesburg 71/86 (G) 87.35 

6*4% Johanneabufg 72/87 (G) 81 20 

7V% Johannoaburg 76/82 PP (G) 91 00 

7*4% Jydafc Taldon 69/84 „. 95.50 

6*k% Jydak Telafon 72/87 87.50 

7*4% JydBl* Teleton 73/88 88.50 

9% Jydek Telefon 7B/B2 PP ' 97.00 

8*i% Jydsk Telefon 80/90 94 00 

6V% Kansal Electric 69/84 91.75 

7^% Kansai Electric 71/88 93.75 

»% KELAG 73/88 88.00 

,n%'KHD Finance 72/87 90.00 

7*»% Kjobenhnvna H. Bank 76/83 PP- 87.00 

7*i% KjobOnhavnB Tel. 72/87 90.00 

7% Klobenhayn* Tel. 72/87 83.00 

6*,% Kjobenhavns Tel. 73/88 63 75 

5% KLM Royal Dutch Ah). 78/85 PP 84.00 

7% Kobe 68/83 fG) 1 98.00 

6*4% Kobe 88/84 (G) :: 94.75 

7*4% Kobe 71/88 fG) 95.00 

6*4% Kobe 72/87 (GJ ; 88.50 

Kobe 75/80 PP (G) 99.7S 

7*,% Kobe 7B/83 (G) 93.00 

' 6*2%’ Kobe 77/87 (G) 81.25 

5\% Kobe 78/86 (G) 80.50 

7*8% Kobe 79/89 (G) 83.25 

7*k% Kommunl. Inat. 76/83 92.00 

8% Kommunl. Inst. 76/84 32J5 

74%. Koras Dev. Bank 77/84 JG) 84.80 

5*i% Kubota IM*(. 77/82 PP 90.00 

.. 5*ii% Kvaemer Ind.. 78/88 PP >L 78-00 

«P,% LiqhuSenrlcba 77/B ? (G) " w * 
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1.12.80 

1.11.81 

1.11.83 
1.10.82 
1.10.86 

18. 8.84 
1. 3.82— 83D 
1. 8.81— 84S 
Z 5.83 
1. 7.78— 87S 
1. 6.81 
1. 7.72— 83S 
1. 1.82 
16.1ZB3 
1. 5.80— 8SD 
1. 5.73—845 
1. 4J30— 87S 
1. 3.78 — 82S 
1.1ZB4— 86D 
1. 554— 87D 
1. 1.77— BID 
1. 1.78— 87S 
1.1054 
1. 5.82 
1. 7.83 
due 1. 6.80 
1. 5.81 
1. 154 ' 

16. 9.84 — 87D 

1. 5.77— 8SS 
1. 7.83— 87S 
IB. 9.84 
1.11.73— 60D 
1.1Z77— 86D 
1. 7.78— 87D 
1. 7.72-83S 
1. 8.75—845 
1. 9.76 — 8SS 
1. 6.78 — 07S 
1.11.78— 87S 
16. Z83 
1. 753 
1. 153 — 87S 
1. 1.88 
1. 7.86 
15. 759 
1. Z88 
1. 6.79— 83D 
1. tsi 
1. 5.87 
1. 1.88 
I. 6.77-860 
1. 4.78— 87D 
1. 3.73J-880 
i:i1.79— 88D 
IB. 9.79 — 800 
16.1Z79-80D 
1. 4.81— 82D 
16.1054 
1. 3.72-83S. 
1. 4.83 
1. 9.77— 88D 
1. 9.78— 87D 
30. 4.SS 
15. 9.75-84S 
1. 3.78— 87D 
4- 2. 79-880 
1. 7.82 
1. 2-90 
7. 3.75-84S 
1. 5.77 — 86S 

1. 5.79 — 685 

2. 5.78—87$ 
1.1183 

2. 1.78— 87S 
t. 5.78 — B7S 
1. 4.79— 88S 
1. 5.79— 8SD 
1. 6.72— 83$ 
1. 5.73 — MS 
1, 2.77— 86S 
1. 5.78— 87S 
due 1. 6.80 

1. 6.83 
1, 6.87 
1. 758 
1.10.89 
1. 4.81— 83D 
15.10.77— 84D 

1.12.84 
1.12S1— 82D 
1. 3.84—880 
1. 3.82 

1. 5.BB 

- 16 1.86— SOD - 


8*4% Lonza Infl. 75/80 PP 

6»i% Lufthansa- Int i. 78/88 PP 

7% Malaysia 72/84 

6*»% Malaysia 77/85 

s*« V, Malmeo 75/84 ...: 

SR.% Malmoe 76/83 

6*1% Manitoba 77/B4 

6Vi Man it. Hydro El. 72/87 

6V.V Megel Fin. Comp. 78/90 

7% Megal Fin. Comp. 79/89 

7% M E P C 73/98 

7% Mexico 68/84 

7 V,» Mexico 73/88 

8% Mexico 75/82 

8% Mexico 78/83 

7%% Mexico 7/84 ................... 

6% Mexico 78/85 

6*2% Mitsubishi Chemical 79/84 

SV.'. Mitsubishi Petra 7B/B3 

7V% Mitsui Toatsu 78/81 PP 

9% MODO 75/83 

7% Montreal 69/89 

6% Montreal 72/92 

6*4% Montreal 73/93 : 

8*i% Montreal 76/86 . — 

7% Montreal 77/87 

7*i% Mong. Denmark 89/84 (G) - 

7% Mqrtg. Denmark 73/88 (G) 

BVL Moitg- Bk. Finl. 69/84 (G) 

6»«% Nafi, Mexico 76/83 PP (G) 

7% Nafi. Mexico 77/82 PP (G) 

8*.% Nafi. Mexico 77/84 (G) 

8V« Nafi. Mexico 77/84 PP (G) 

B*,% Not. Bk. Hungary 75/81 

6*1% Nat: 8k. Hungefy 77/85 

7% Nat. Nedarl. Fin. Mast TO/86 PP 

8% Natl. Woitm. Bit. 73/88 

8% Nodari. Gaaunia 73/88 

8*1% Nederf. Gesunia 80/87 

6*>% New Brunswick 72/87 

7*a% Newfoundland 69/84 

8% Newfoundland 71/86 

H‘l Newfoundland 72/87 

6*i% Newfoundland 73/88 

6*4% Naw Zealand 69/84 .... 

7*i% New Zealand 71/86 

7% New Zealand 72/87 

8*4% New Zealand 75/80 PP 

7*i% New Zealand 76/83 

7*4% New Zealand 76/86 

6VL New Zealand 77 /BA 

5*i% New Zealand 78/86 

6% New Zealand 79/80 PP 

6*.% New Zealand 79/87 

7*«% New Zealand 79/87 

8*4% New Zealand 79/84 PP 

6*1% Nippon Housing Loan 79/BA PP 

6»i% Nippon Kokan 79/84 

5*4% Nippon Steel 78/85 

8Vi Nippon T + T 75/82 (G) 

8*»% Nippon T + T 75/82 (G) 

7*i% Nippon T + T 76/83 (G) 

5*1% Nippon T + T TO/87 (G) 

5*4% Norcem 78/85 

7*i% Norcem 79/86 PP 

5% Norddt. LB Int'l. 78/84 PP 

6*4% Nordic Inv. Bank 79/86 

8'i% Norge* Komm. Bank 70/85 (G) 

8% Norges Komm. Bank 75/80 (G) 

8%'Noiges Komm. Bank 75/80 PP (G) ... 

7% Norges Komm. Bank 76/81 (G) 

7% Norges Komm. Bank 77/89 (G) 

6% Norges Komm. Bpnk 77/89 I (G) 

6% Norges Komm. Bani^ 77/89 11 (G) 

6% Norges Komm. Bank 78/90 (G) 

6*t% Norges Komm. Bonk 79/89 (G) 

7*4% Norges Komm. Bank 79/89 PP (G) ... 

7*,% Norges Komm. Bank 79/91 (G) 

8*4% Norges Komm. Bank 79/94 (G) 

8S% Norpipa 76/84 

8% Norp.pe 78/88 

8% Norpipe 77/89 

7*4% Noraea Gas 76TO8 

7% No rasa Gas 77/89 

9% Norsk Hydro TO/87 

8% Norsk Hydra 76/88 

6*. 7. Norsk Hydra 77/89 

8*1% Norway 75/80 

8*4% Norway TO/BO PP 

7*i% Norway 75/80 

7% Norway 7B/81 
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0.12 

due 15. 5.80 . 

11.04 

5.92 

1. 3JSE 

11.03 

2.60 

1. 6.75— 840 
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5.42 

1. 3.85 
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2,28 

1. 2-81-840 

10.53 

1.88 

1. 3.80— 830 
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4.25 
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Sellout mood prevailed pushing yields up by 1 .08% from 9.36% 
to a record 10.44% stop possibly a good starting point for a 
fresh look at DM-Bond-Investments? 
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WestLB Euro-Deutschmarkbond Yield index 


March 31 y 1980: 10.44% 
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A1BD 

PUBLICATION DATES 1980 

The Association of International .. Bond . Dealers 
Quotations and Yijelds appears monthly in the 
Financial Times. 

It will be published on the following dates in the 
remainder of 1980. 

Thursday 15th May 

Wednesday 11th June 

Monday 14th July 

Tuesday 12th August 

Monday 15th September 

Monday 13th October 

Tuesday 11th November 

Tuesday 16th December 

There is a limited amount of advertising space 
available each month; if your company is interested 
in taking advantage of this offer please contact: 

The Financial Advertisement Department 
on 01-248 8000. Ext 424 or 389 
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INVESTMENT FUNDS 

The following funds include Eurobond issues within their portfolios 

Quotations & yields as at 31st March, 1980 


r 

SOCTETE GENERAL De BANQUE 
BANQUE GENERALE Du LUXEMBOURG 


Fund 31/3/80 

Price 

Rentinvest 

LuxFr 7S9 

Capital Rentinvest 

.uxFr 1346 



1/4/79 '31/3/80 

High Low 

1/4/77 31/3/80 

High Low 

LuxFr 860 LuxFr 752 

LuxFr 1430 LuxFr 1342 

LuxFr 918 LuxFr 752 

LuxFr 1430 LuxFr 1199 


A1BD Annual Meetings 

May 15th and 16th, New York 

Day One: * 

Conference 

with the following speakers: 

“ North America and the International 
Securities Markets ” 

Mr. Bobert Carswell* 

Deputy Secretary of the U.S. Treasury. 

Mr. John G. Heimann, 

U.S. Comptroller of the Currency. 

Mr. Frank J. Hoenemeyer, Executive Vice President, 
The Prudential Insurance Company of America. 

Mr* Eugene H. Rotherg, 

Vice President and Treasurer, World Bank. 

The Hon. Peter J. Solomon, Deputy Mayor for 
Economic Policy and Development, City of New York 

The Mayor of the City of New York, 

The Hon. Edward 1. Koch, 
will give a welcome address. 

Day Two: 

Annual General Meeting 

with, as a lunchtime speaker. 

The Hon. Jacques Parizeau, 

Minister of Finance of the Province of Quebec. 


8 % South-Afr. Oil Fund 79/83 PP (G) ... 
7VA South -Air. Oil Fund 79/84 PP (G) ... ' 

7*2% South-Afr. Railway 73/88 (G) 

!H»% South -Afr. Rail way 75/80 PP (G) ..... 

9*i% South-Air. Railway 75/80 fG) ... 

8 *i% South-Afr. Railway 77/80 PP (GJ 

8 % South-Afr. Railway 78/81 PP ( 6 ) . . 

7VA South-Afr. Railway 38/82 PP <G) ...... . 

8 % South-Afr. Railway 78/83 I PP (G). ... 

8 % South-Afr. Railway 78/83 If PP fG) . 
7VA South-Afr. Railway 78/83 PP (G) 

7% South-Scot. EL 73/88 (G) 

6 *% Spain 77/84 — 

8 % Spam 78/88 .. ' " 

6 % Spatbank Oslo 78/90 PP 

7»*% Standard Imp. & Exp. 78/82 PP -i 

6 **% Stand. Chart. Bank 78/88 r ‘ : 

6 % Staton 78/88 (G) ...... 

B*a% Small 79/89 (G> ..... 

7% Statsfoaratsp 77/85 

10% Staiormarfc 74/80 PP 

S\% Stockholm County 75/87 

S*z% Sumitomo Metal 75/82 .................. 

7Hr% Sun Oil Int. Fin. 73/88 

Tut. Svanaka Call 73/88 ;; — 

9% Svanaka Taandst. 75/86 ...:. . 

8 **% Svaripas Inv. Bk. 72/87 

7% Sverlgaa inv. 8k. 73/88 

8 * 2 % Svartgaa Inv. Bk, 75/83 

64% Swadon 77/84-. - - 

6 % Sweden 77/89 

7\% Sweden 79/89 ....... 

7H% Sweden 79/88 PP 

8 % Sweden 80/87 PP -.i , 

Vi% Tauemautobahn 74/81 fG) " 

9% Tauernautobahn- 75/82 PP (G) 

9% Tauernautobahn 75/83 PP (G) 

5 1 x% Tauernautobahn 78/93 (G) 

7% Tauemkreftwarics 68/83 fG) ...... 

BhX Tauemkraftwerke 68/83 (G) 

8 % Tonpfinco 73/93 ; . . 

9hK Tenpfinca 7S/82 PP .......^ 7 

6 V% Thailand 78/83 PP 1.. 

8 *a% Thysson Car. Fin. 75/82 PP *.:L....... 

8 A|% Thysson Car. Fin.. 75/82 PP ■ ' 

6 *a% Thyaaen Inv. 66/81 .... ; .1 

7At% Tokyo 0. Power 69/84 

6 *i% Tokyo B. Power 79/85 

6 *i% Toyo Rubber 78/83 PP ^ • 

6 *a% Traf. House Rn. 72/87 

814 Trinidad & Tobago 78/83 

6 V% Trondheim 68/83 

5h% Trondheim 78/88 

7*t% TRW Int. Rn. 69/84 ; 

6 % T V O Power 78/88 fG) 

5V% UDS Group 78/83 - -- ---- - . - 

a*«% Unilover 74/BI PP ^ 

8 **% Unilever 75/87 

6 * 2 % Union Bank Finland 78/88 ... 

Unlroyai 78/84 PP 

6 * 4 % Unit. Arab Emirates 77/82 PP 

7% Venezuela B8/83 

8 % Venezuela 78/B8 

8 * 3 % Vonezuola 78/90 

7% Vienna 68/83 

SU% Vienna 75/84 

5VA Vienna 77/84 PP 

8 * 3 % Voeat-Alpina. 73/88 i 

8 *z% Voeat-Alpina 75/85 

6 * 4 % Vaesc-AJpine 77/89 

Wells- Fargo ex w. 73/88 - 

84»% Westland -Utrecht 80/85 PP : 

54% Worldbank 65/85 

64% Woridbenk 68/80 ; . 

84% Worldbank 68/84 PP . 

64% Worldbank 69/84 : ■ 

$4% Worldbank 69/84 PP 

6 % Worldbank 69/84 PP 

84% Worldbank 70/80 









30. 4.82 . 
1.10.74— 83S 
1. 334— 88S 
1.11.86— 80S 
1. 6.74— 83S 
t 8.79—840 
T5.1Z84 
1.T0.79 — 88S 
1. 6.81— 8SD 
1.6.84— 89D 
T.11.79— 88S 


8% Worldbank 70/86 ■ 

94.05 

BAS 

10. OB 

TV*. Wnririhnnlr 71 /fiR 1 

. 91.00 

8^24 

io.ea 

7*i% Worldbank 7T/86 11 

91.00 

ZM 

10.72 

6Vfc Worldbank 72/K 

94.00 

6S1 

9^5 

6*4% Worldbank 72/S7 . ..._ 

88.75 

7.61 

10^8 

Worldbank 73/83 

3325 

72A 

' 9.56 

6*% Worldbank 73/88 

88.00 

7 At 

10J7 

8*.% Worldbank 75/82 PP 

35.50 

8.64 

.10.66 

8% Worldbank 75/82 

36.00 

8.33 

9.74 

8V/. Worldbank 75/83 ; 

8% Worldbank 76/82 PP 

96.85 

93.00 

8^2 

8.60 

9.38 

-1134 

7VA Worldbank 7B/82 PP 




7H% Worldbank 76/83 




7 * 4 % Worldbank 76/83 

6%% Worldbank 76/83 PP 

93.50 

88.00 

8^29 

7.67 

• 10.01 

1036 


8 % Worldbank 7B/B4 

54% Worldbank 77/82 PP 

7% Worldbank 77/85 PP 

64% Worldbank 77/85 PP 

B% Worldbank 77/85 

7% Worldbank 77/87 

64% Worldbank 77/87 ; 

5*% Worldbank 78/84 - 

6%-Wortdbank 78/88 .-... 7 ..: 

64% Worldbank 78/88 

64% Worldbank 78/90 

7% Worldbank 79/86 PP 

74% Worldbank 79/87 PP 

74% Worldbank 79/91 

74% Worldbank 80/90 

74% Worldbank 80/90 II PP 

84% Yokohama 68/B3 (G) 

7% Yokohama 69/84 (G) 

8 % Yokohama 71/86 fG) 

84% Yoshida Kogyo 75/80 PP 

8 % Yugosl. Inv. Bank 77/84 PP 


I. 9.73i-83S 
. 30. 9.73— 84S 

J. 8.77— 88S 
duel. 7.80 

1S.12.79— 845 


THE ASSOCIATION OLF 
INTERNATIONAL BOND DEALERS 

MARKET MAKERS 


REGION t - BELGIUM 

Dewaay, Si? bill e, Servais 
Van Campenhont & Cle 
KredietbanJk N.V. 

REGION 2 - FRANCE 

Ban erne Arabe et Internationale 
dTnvestlssement (BAIJ.) 

Banne de lUnion Enropeenne 
Banqne National e de Paris 
Credit Commercial de France Paris 
Credit Lyonnais 
Intenxnion-Ran qa e 

Smith Barney Harris. Upham & Co. Inc. 

REGION 3 - GERMANY/AUSTRIA 

Commerzbank AG 
Deutsche Bank AG 
Dresdner Bank AG 

Westdeutsche Landes bank Girozentrale 
Creditanstalt Bankvereln 
Girozentrale- and Bank de 
tislerreichischen Sparkassen AG 

REGION 4 - ITALY 

Banca Commerclale Italians Milan 
Banco Ambrosiano S.p-A. 

Banco di Roma 

Credito ItaUano 

Lstitnto Bancario Italiano 

Istituto Bancario San Paolo dl Torino 


REGION 5 - LUXEMBOURG 


Basque Generate dn Luxembourg SJL 
Banqne International a Luxembourg S.A. 
Bayerische Landes bank International SA. 
Dewaay Luxembourg SA 
Kredletbank SjL Loxembourgeolse 
Swiss Bank Corporation (Lnxembonrg) 


REGION 6 - NETHERLANDS 


H. Albert de Bary & Co. N.V. 
Algemene Bank Nederland N.V. 
Amsterdam-Botterdam Bank N.V. 


Barclays Kol & Co. N.V. 

Centrale Rabobank Utrecht 
Bank Van der Hoop., Offers N.V. 

Bank Morgan Laboucbere N.V. 

F. van Lanscbot 

Nederlandsche Mlddenstandsbank N.V. 
Nederlandse C rediet bank N.V. 

Pierson, Heldring & Pierson 
Slavenborg, Ovens & Van Eeghen N.V. 

REGION 7 - SCANDINAVIA 
Bank of Helsinki Ltd. (Helfsingfors 

Aktiebank) 

Bergen Bank 

Den norske Credit bank 

Den Danske Bank af 1871 Aktieseiskal 

R. Hen riq lies jr. Bank-Aktieselskab 

Kansa I II s-Osake-Packki 

Kjobenhavns Handels bank 

Postlpankkl 

Privart banken Aktieselskab 
Skandinavlska Enskflda Banken 

Union Bank oF Finland (NordJska 
Fooreningsbanken AB) 

REGION 8 - SWITZERLAND 

Bondpartners S.A. 

Credit Solsse/Swiss Credit Bank 
Swiss Bank Corporation 
Union Bank of Switzerland 

REGION 9 - UNITED KINGDOM 


Akroyd & Smithers Limited 
Amex Bank Ltd. 

Bank of America Internationa] Ltd. 
Bankers Trust International limited 
Bondtrade 

Chase Manhattan Ltd. 

Chemical Bank International Ltd. 

Citicorp International Bank Limited 

Continental Illinois Limited 

Credit Suisse First Boston Ltd. 

Daiwa Europe N.V. 

Dellec Trading Company Limited 

Credit Compere***! de France {Securities) 

Ltd. 

Cresvale International 

Dillon, Read Overseas Corporation 

Dominion Securities limited 


European Banking Company Ltd. 

First Chicago Limited 
Goldman Sachs International Corp. 
Harabros Bank Limited 
IBJ International Limited 
Kidder Peabody Securities Limited 

Loeb, Rhoades, Shearson International 
Ltd. 

Knhn, Loeb Lehman Brothers 
International 

Manufacturers Hanover Limited 

McLeod, Young, Weir International 
Limited 

Merrill Lynch, Pierce, Fenner and Smltb 
(Brokers & Dealers) Ltd. 

Morgan Stanley International 
Nesbit, Thomson Limited 
New Japan Securities Europe Ltd. 

The Nikko Securities Co. (Europe) Ltd. 
Nomura Europe N.V. 

Orion Bank Limited 
Pinchln. Denny & Co. 

Ross & Partners 

Salomon Brothers International Ltd. 
Samuel Montagu & Co. Ltd. 

Scandinavian Bank Limited 
Stranss. Turnbull & Co. 

Sumitomo Finance International 
Vickers, da Costa & Co. Ltd. 

S. G. Warburg & Co. Ltd. 

Wedd Da r I ache r Mordaunt and Co. 
Westdeutsche Landes bank Girozentrale 
While Weld Securities , 

Wood Gundy Ltd. 

Yamalchi International (Europe) Ltd. 


REGION 10 - UNITED STATES 


Ambold and S. Bieiehroeder Inc. 
Bear Stearns & Co. 

Drexel Burnham Lambert Inc. 
Kidder, Peabody & Co. Inc. 
Lehman Bros. Kuhn. Loeb Inc. ' 
Lazard Freres & Co. 

Merrill Lynch, Pierce Fenner 
Smith Inc. 

Salomon. Brothers 
Atlantic Capital Corporation 


REGION 1 1 - MIDDLE EAST 



March 1980 


This announcement appears as a matter of record only. 


CMEX 


EMPRESA NACIONAL DE EXPLOSIVOS S. A. 

Santiago de Chile 

DM 48,000,000 

loan facility 

Guaranteed by 

CORPORACION DE FOMENTO 
DE LA PRODUCCION 
(CORFO) 


Managed by 

DRESDNER BANK AKTIENGESELLSCHAFT 


BANQUE DE LA SOCl£T£ 
FINANCI6RE EUROP£ENNE 

SFE GROUP 


EURO-LAT1NAMERICAN BANK LIMITED 
— EULABANK — 


Provided by 

DRESDNER BANK. AKTIENGESELLSCHAFT 
London Branch • 

EURO-LATINAMERICAN . BANK LIMITED S.F^, BANKING CORPORATION UMITBO 

— EULABANK - SFE GROUP ' 


BANCO SUDAMERIS 
INTERNACIONAL SJL 


BAYERISCHE LANDESBANK 
INTERNATIONAL SJL ' 


LLOYDS BANK INTERNATIONAL LIMITED 
Frankfurt Branch 


DRESDNER BANK AKTIENGESELLSCHAFT 
London Branch . 


The Arab Co. for Trading Securities 
SJLK. 
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INSURANCE 


APPOINTMENTS 


Indemnity to coyer Rediffusion group post 

riift '-ll P.V |\ IdWT PP Mr. Richard Overend baa been from Spartan Redheugh where Board and Its sufa 

- ^ J v * 1 *p aVJ V'Vr made Group financial controller he has held the position of has been succeed© 

OWTITTreTAU rtuTip^n If (mum minimnn k 
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_If HAS Jong been common 
pr ance fox . ‘Ae-; emafi- to 
iiiediuan-sJtze trDsiDeaB to grange 
gpeoaK insurance on 'vital staff. 
■JWs to -not for to£ infdhnduaTs 
benefit, but to protect the coni' 
pany or ftertnks&p in some 
measure from ’the; financial con* 
sequeiifiesoSfcHrt^oTO 
senior staff membess «B«hinf 
lor a long period or feSBecL 

The begtoafa^ <* tbfc type of 
insurance were on the fife side, 
hot over the yedfac mos t insurers 
ha»e come to provide cower 
under aunuaHy renerw^bde con- 
trads aga fat^d teablmem from 
glness orinJuny. More recently, 
as the j fflttMtn t beaWh market 
has grown, non-oanctflMde cover 
has been offered for key staff! *. 

When key eraptoyees' services 
are lost for some while because 
of dfewMement, there can be 
substantial Soas of production or 
safes; However quickly « replace- 
ment can be obtained, however 
atfe tint reptatcemant fa. If a 
re placem ent -te obtatnaMe, file 
company most probably a 
dotAfle saffary bffl — for the 
eotdpyee off work and for file 
replacement - 


comp any should be able to 
achieve some premium saving 
against the amount payable for 
traditional fixed benefit. 

. More and mure Insurers are 
offering such annually renew- 
able contracts, involving 
am algama t ion of some features 
of badness i n t err upti on policies 

With . some Of rifaahlemwif 

policies. 

Thus the organisation moat 
decide on - its indemnity period 
and furnish figures for amro^i 
gross, profit or gross revenue, 
allow for future trends and so 
on. As with other business 
interruption covers, the con- 
tract fa -written subject to 
average. If the organisation gets 
its .'sum wrong, it carries its 
own risk in due proportion. 


Evidence 


Fixed sum 


Practice has been for the com-, 
paoy and insurers to fix a weekly 
or monthly sum for disablement, 
often dosegy related to the key 
emgfioyeeb salary, and to 
arrange for that to be paSd for 
fim duration of - incapacity or 
some Shorter - -prearranged 
period. . 

Btrt such a fixed sum has draw- 
backs. For example, t he com- 
pany may find its losses greater 
than the protection bought. 
Insurers can find file fortunate 
company fa tittle worse off and 
malting a handsome profit from 
the disablement insurance. 

.For bo>th sides, the disadvant- 
ages can be eftreumveuted if 
cover is arranged on an indem- 
nity basis. The company covers 
loss of profits fund increased cost 
of operation ste mmin g from Joes 
of the key employee. • 

problems of under or over 
compensation $re avoided. The 


The organisation most explain 
its business, management struc- 
ture, - indicate, where its key 
employee or employees fit in 
and. perhaps even indicate what 
replacement steps it may take. 

From the disablement aspect, 
the individual's physical condi- 
tion fa important. Depending on 
the indemnity limit required, 
and the particular insurer's 
underwriting view, medical 
evidence may be required at 
least from the key employee's 
own doctor. 

Other underwriting aspects 
which go partly to premium, 
partly to restrictions in cover, 
are frequency and extent of 
foreign travel, and leisure sports 
and .pastimes. Most modem 
annual disablement policies have 
a range of excluded sports and 
pastimes, some of which can be 
"bought bade" at a price. 

To arrange insurance without 
cover for known sports and 
pastimes is most shortsighted in j 
these days of 35-hour five-day 
weeks. Probably buying back the 
whole range of exclusions will 
not. .more - than - double the 
premium. So buy-back for the 
average individual fa unlikely to 
cost more than an extra 20 to 25 
per cent. 


EEC aid urged for UK cities 


MORE EEC cash ’Should, be used 
to help English conuito&tiOBS 
beat inner city problems, says 
tiie Association, of Metropolitan 
Authorities. 

Sir Godfrey Taylor, AMA 
chairman, says: ■ “ More EEC 
cash oouM be -Ifee wmpedfate 
answer to the problems of the 


English conurbations. By any 
criteria of deprivation, but 
especially unemployment, our . 
cities can justifiably catt for 
more aid from the EEC’s 
Regional Developme nt Fund. We 
are TnaJrtrig further representa- 
tions about. tide to the ESC and 
oar own Government 


Mr. Richard Overend has been 
made Group financial controller 
of REDIFFUSION LIMITED. It 
will be the senior financial 
appointment in the Rediffusion 
Group. Since 197? he has been 
fi n a nc i a l director of Howard 
Machinery, who are releasing 
him to take up hfa new appoint- 
ment on June 16. Mr. John 
Norite has become Group chief 
accountant 

+ 

Hr. N. C Mutton has bees 
appointed marine underwriter in 
Liverpool for. ROYAL INSUR- 
ANCE from October 1. He re- 
places Hr. F. BL Hunter, who is 
retiring on October 7. 

Mr. H. A. Hitchcock and Mr. 
H. N. Hillward have been 
appointed to the Loudon Board 
of the BANK OF NEW ZEA- 
LAND. Mr. E. P. Chappell has 
retired from the London Board 
following his appointment as 
chairman of ICL. 

7k . 

Mr. Alastair Shand is retiring 
as executive chairman of SHEN- 
VAL PRESS. He will continue to 
serve as non-executive chairman 
and consultant, with particular 
emphasis on sales. Mr. Alex- 
ander Shand, managing director, 
will also assume the responsibi- 
lities of chief executive of the 
company. 

★ 

Mr. P. Walker has been 
appointed chairman of MOR- 
LOCK INDUSTRIES while Hr. 
R. E. Wilkes and Mr. B. A. 
Blackman have been appointed 
to the Board as marketing 
director and manufacturing 
! director, respectively. 

* 

Mr. David Peach has been 
i made a director of TRUST 
SECURITIES HOLDINGS. 

* 

Mr. Peter Aloate has been 
appointed a director of the 
AURORA HOLDINGS Group 
Board. 

★ 

Hr. Leslie VV. Peters has be- 
come commercial director of 
HERON MOTOR GROUP. 

* . 

Mr. Anthony Williams is to 
become group financial director 
of HOWARD MACHINERY 
LIMITED. He is at present 
financial director of Howard 
Rotovator, and will succeed Mr. 
R. J. Overend whose appoint- 
ment to Rediffusion Limited as 
group financial controller on 
June 16 has been announced. 

★ 

Hr. Garret Wellesley has been 
appointed Group vice president, 
trust department BANK OF 
AMERICA NT AND SA He con- 
tinues a director of Bank of 
America International Ltd. 

. . * 

Mr. Pe ter F lood is to join the 
board of HENRY WIGGIN AND 
CO. on May 1 and will continue 
as manufacturing manager. Mr. 
Brian Aisbiti will also be 
appointed to the board on that 
date as director and general 
manager, marketing, moving 


from Spartan Redheugh where 
he has held the position of 
group managing director, 

★ 

Professor J. C. Higgins, 
director of the Bradford Univer- 
sity Management Centre, has 
joined AMOS HINTON AND 
SONS as a non-executive 
director. 

★ 

’ Hr. Frank Innes and Hr. 
Charles H. Wrightson have been 
appointed directors of HORNE- 
BAELEY, a member of the N. G. 
Bailey Organisation. 

★ 

Hr. Norman Blacker has been 
appointed director of finance, 
BRITISH GAS CORPORATION, 
* 

Hr. R. Dennis Pearce has been 
appointed personnel director of 
the Ocean Cory Division of 
OCEAN TRANSPORT AND 
TRADING to succeed Mr. Tony 
Stanton, who has become 
managing director of Cory Distri- 
bution In Bracknell, Berkshire. 

★ 

Hr. BUI Dodds has been 
elected president of the INSTI- 
TUTE OF FORESTERS in 
succession to Mr. R. C. Steele. 

* 

Hr. Brian St_ J. Mowbray, 
chairman of United Linen Ser- 
vices, has been elected president 
of the BRITISH TEXTILE 
RENTAL ASSOCIATION. Mr. 
Jack A. C Kneel has become 
vice-president, 

* 

Mr. T. G. Dick has been 
appoin ted s ales director for 
BRENTCHEM. part of the Brent 
Chemicals International group, 

Mr. David B. Palin has been 
appointed naanaging director of 
S. AND P. COIL PRODUCTS, a 
member of the Halma Group. 

★ 

Mr. James White has joined 
the Board of BUNZL PULP AND 
PAPER. He was until recently a 
director of Lex Service Group. 
t k 

Mr. Clark Watson has joined 
HUTCHISON AND CRAFT and 
will become managing director 
of the group in July. Mr. F. A. 
Shearer is to retire os managing 
director but will remain a direc- 
tor. Ur. Watson was formerly 
regional director of Reed Sten- 
house (UK) for the West of 
Scotland. 

Dr. B. Hey has bee n app ointed 
chairman of ASS OCIATED LEAD 
MANUFACTURERS following 
the retirement of Hr. D. F. Doe. 
Mr. P. A. Clark has been ap- 
pointed a director. 

T*r 

Mr. C. Hammond and Hr. 
A. J. M. Koskull have become 
corporate finance directors (inter- 
national) in MIDLAND BANK 
INTERNATIONAL’S new nor- 
thern European region. 

Mr. A. G. Hacpherson has been 
appointed a non-executive direc- 
tor of R.F.D. GROUP. Hr. A. E. 
Qneenllng has retired from toe 


Board and Its subsidiaries and 
has been succeeded as Group 
financial director by 3b-. J. R. 
Pratt, who was appointed to the 
Board On January fa 
* 

Mr. Henry Kingsley, a director, 
has been appointed managing 
director of COLE EQUIPMENT, 
a Cole Group company. Mr. Hugh 
Payers has also been appointed I 
to the Board. i 

* 

Hr. D. T. Keough has been ap- ! 
pointed marketing director of 
VICTORIA WINE. 

★ 

Hr, Norman W. HcKUiop has 
been appointed managing direc- 
tor Of PLASTICISERS, part of 
the Readieut International Group, 
★ 

Hr. J. J. O’Brien, deputy gen- 
eral manager, British Rail, Lon- 
don Midland Region, has been 
appointed a member of BAR- 
CLAYS’ Birmingham local Board. 
Mr. B. S. Bowden, a general man- 
agers’ assistant, has become 
executive local director, Darling- 
ton Mr. G. B. Hibbert, an execu- 
tive local director, Darlington 
district bas been made an 
executive local director, Liver- 
pool Mr. A. C- WakeUn, a general 
managers’ as si stant, has become 
executive local director, Luton. 

★ 

Mr. Mike Roberts has become 
Group financial director for the 
OFREX GROUP. 

★ 

Mr. Laden C. Bouehy and Mr. 
Stuart J- Fraser have become 
members of WILLIAMS DE 
BROE HILL CHAPLIN, stock- 
brokers. 

* 

Mr. John Sadiq has been 
appointed group managing direc- 
tor of BROWN AND JACKSON. 

Mr. R. Dunn has become 
deputy chairman of the Board of 
BROWN AND JACKSON. He con- 
tinues in his role as financial 
director. The company has also 
made the following Board 
appointments: Mr. Michael Israel 
managing director of Grakochus 
and Louis Israel Footwear; Hr. 
Ell Harris, managing director of 
E. and G. Harris; Miss Gita 
Mehta, director of R. L. Auto- 
guard Extended Warranties; Mr. 
Elwyn Nicol. managing director 
of Brown and Jackson (Develop- 
ments); and Mr. Juiiusz Tigner, 
managing director of Tigner- 
Roche and Company (London). 

★ 

Mr. Charles E. SprueU bas been 
appointed president and general 
manager. Mobil Producing North- 
west Europe Incorporated in 
London. He succeeds Hr. John P. 
Keehan who has been appointed 
general manager producing in 
New York with responsibility for 
exploration and producing activi- 
ties in Europe, Nigeria, Libya 
and Indonesia. 

★ 

Mr. George McCulloch bas been 
appointed a non-executive direc- 
tor oF BRAIDWOOD DEVELOP- 
MENTS. 


If expertise in securities Is money, 
Yamaichi is worth fortunes. 


w» 


ww ith ova 80 years experience, 
T T Yamaichi is one of Japan’s 
foremost securities firms, provid- 
ing the complete expertise you 
require to maximra opportunities 
in the securities field. 

With the establishment of 
the yen as a leading international 
currency, our brokerage business 
on behalf of foreign clients hi 
Japan has enjoyed unprecedented 
success. Success that can be 
attributed directly to our position 
of leadership among Japanese 
securities companies. Success 
that makes ns your ideal partner 
in all aspects of the securities 
business: underwriting, brokerage, 
distribution, dealing, research, 
and investment hanking . 


Yamaichi’s offices on four 
continents are linked by a 24- 
hour-a-day “hotline” which 
gives our international clients 
immediate access to data 
pertinent to their needs— up-to- 
the-minute stock quotations, 
economic and industrial studies, 
corporate evaluations, and 
investment and bond market 
analyses. 

If you’re looking for 
expertise in securities, consult 
Yamaichi. In Japan and through- 
out the world, we have the 
know-how necessary to offer yon 
immediate and comprehensive 
assistance with your investment 
requirements. 


(Incommon vision in 
international finance. 



YAMAICHI 


-ZAMAlCm SECDBSX1ES CO., LTD. Head Office; 4-1, Yaeso 2-duane, G&no-ln, Tokyo 104. Japan Telex: 122505 
Tel: 273-51 li PxmOffice: 23. rno do la Poix. Paris 2«, France Ttiex: 480666 Tel: 01-266-3240 yamaichi International (Europe) 
Limited: 15th Floor. St. Alpha en Horae, 2 Fore Stmt. London, EC2Y 5AA. England Telex: I. DN 887414/8 Tel: 01-828-2271 
Ymmakhi International (Nederland) Njv^Frederibplein 1. Amsterdam, The Netherlands Tel ex: 15772 Tel: OCO-242456 Yamaiehi 
International (Deutschland) GmhEb 6000 Frankfort am Main. Bockenheimer Landstcane 51-33, Rhei n-M ain-Center. 4 Etage. 
FJR. Germany Telex: 4-14996, 4-16677 Tel: 0611-71-7351 Yamaichi CSwitarianiJ) LliL: Tddistraase 17, 8027 Zurich. Switzerland 
Telex: 59521# Tel: 01-202-8484 

New York. Los Anodes. Montreal, Hong Kong, Singapore, Bangkok SSo Panto, Seoul 



Manufacturers 

Hanover 

Geobanking 


GEOBANKING. 

It fa money moving and working around the 
world for businesses, banks and govern- 
ments. 

It is the way of worldwide banking at 
Manufacturers Hanover, a major OS. bank 
with nearly $50 billion in assets and a 
tradition of service dating back more than a 
century. 

THE QEOBANKERS. 

They travel their territory extensively, 
gaining first-hand knowledge of their 
clients as weO as of tile local business, 
economic and political environment And 
continuity and depth erf experience are 
their hallmarks. 

They are the Manufacturers Hanover 
Geobankers. From more than 100 strate- 


GEOBANKING MONEY TRANSFER 
SERVICES. 

The way to move worldwide funds. 

Around the comer and around the world, 
the Geobankers move over $31 billion 
worth of international remittances and 
payments dally to fadfitategtobal business. 
By mail, cable and bank wire. And through 
both CHIPS and SWIFT. 

CEOBANKING MERCHANT BANKING 
SERVICES. 

The way to marshal woridwide 
resources. 

Through merchant banking subsidiaries in 
London and Hong Kong, governments, 
their agencies and multinational com- 
panies have access to the workfs largest 
source of funding— the Eurodollar market 
The London-based merchant bank Manu- 
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GEOBANKING DEPOSIT FAdUTTES. 
The way to use and invest cash 
worldwide. 

Nearly $40 billion is currently entrusted to 
the Geobankers on a global basis. These 
deposits take tiie form of current accounts 
to concentrate funds for business pay- 
ments. Highyielding certificates of depos- 
its that offer excellent marketability. Time 
deposits for long-term investment And a 
variety of other deposit accounts for 
earnings plus liquidity. 

GEOBANKING FOREIGN EXCHANGE 
SERVICES. 

The way to stay fn command of world. _ 
currencies. '7 

With a strategic view of the world from 
offices in key money market centers, 
Geobankers provide accurate spot and 
future rate information, including in-depth 
monthly Currency Profiles compiled in 
conjunction with the European Henley 
Centre for Forecasting. And offer 
timely transactions in every converti- 
ble currency. And FOREM, an auto- 
mated monitoring, projecting apd 
strategy simulating system few- 
foreign exchange exposure 
management 


GEOBANKING CASH 


Fu'.%V«7 3u'3.!I 


l SERVICES. 

WMM The way to maximise 
mg use of 
1|S worldwide assets. 

Mj The Geobankers offer a flesd- 
V ble phased approach that ac- 
mj commodates cash management 
pneeds, from a simple lock boxto a 
complex multilateral dealing system. 




Meeting the banking challenges of the world 
through a global credit and operations network, 



gfc: offices, subsidiaries and affiliates in 40 
countries, they respond to business needs 
with scores of banking services. Everything 
from shipping document guarantees to 
equipment and project financing. 

CEOBANKING EXPORT/IMPORT 
SERVICES. 

The wqy to faeftate worldwide trade. 

The Geobankera at Manufacturers Han* 
over speed the flow of $80 mlffion In goods, 
every working day, to ports on every 
continent With a variety of services 
including export/import letters of credit 
directed through more than 4,700 OSl and 
overseas correspondent banks finking over ■ 
130 countries around the globe. ' 


facturers Hanover Limited, has been a 
consistent leader in Eurobond financing, 
and in managing or comanaging baric 
loans and public issues. 


Make Manufacturers Hanover your global 
credit and operating partner. Contact a 
Geobanker today. 

.Manufacturers Hanover b totafy 
committed to being the global bank 
for business— a tearing lender and a 
leading operating partner as weL” 

John F. McGScucty 

Chasmuri dnd Chief Executive Officer 


MANUFACTURERS HANOVER 

The banking source-Woridwide. 


to Europe Athens, Brussels, Bucharest, DueHektorf- £***$*< e 

Tawan, Thafand, Onittd Wnytom. ClnfadStrto. Venezucfa- - 

Hcadqiwtew 350 Pnrfc Awroue, NewYbik, MY. *To open h I960. 

Member FDIC 
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nfficjal List. TTus Offer for Sale includes particulars given in compliance with the Regulations of the Council of The Stock Exchange far the purpose of 5 wing 
%to£E5*Sm Directors have tataTall reasonable care to ensure that the facts n! ““ tf n “SS 

respecteand that there are no other material facts the omission of which would make misleading any statement herein whether offset or of opinion. AD the Directors 

accept responsibility accordingly. ' 

The application list forth® ordinary shares now offered for sale will open at IQ ajn.GR Thursday* 17th April, 1380 ana may ha closed at any tm» 
thereafter. The procedure for application is set out at the end of this Offer for Sale. 


Amstrad Consumer Electronics Limited 

Offer for Sale 
by 

Kleinwort, Benson Limited 

of 

2,331,250 ordinary shares of 25p each 

at 85p per share 

payable in full on application 

The ordinary shares now offered for sale will rank in full for ail dividends hereafter 
declared or paid on the ordinary share capital of the Company. 


SHARE CAPITAL 

Authorised 

£2,500,000 in 10,000,000 ordinary shares of 25p each 

\ INDEBTEDNESS 


Issued and 
fully paid 
£2,331,250 



Directors W 

Alan Michael Sugar . 

Chatman and Managing Director ■ 1 VL 

James Leonard Rice^BJl, I: ^ /NX' 

Finance Director I AmshinfOonRmwrSM&stAffittdBO^ 

Ronald JosepfrEast- MA ? 1-7 Carman Road, Tottenham, - . ^7 

flon- Ex ec u thre Director 1 London N170UF - 

Neville Fraser Shearman* F.C.CA, I > 

JVon-Execothre Director / ‘ ; 

Secretary and Registered Office ... *' 

James Leonard Rice, BA. . 

Amstrad Consumer Electronics Limited. 1-7 Ga s nai R os LToaagt wn t, londonN17 0UF 

Auditors and R epo rt i ng Accownftte 

Touche Ross & Co. Chartered Accountants 

Hffl House, 1 Little NewStreiet. London EC4A3TB ~y : - 

Soffcrtors .To the Coapanyandte the Offer ...... 

Herbert Snath* Co. v - : . . " ‘ " 

Wading HotBe,35-37Caonon Streep London EC4M BSD t T- • 

Stockbrokers 
W. Graanwefl &Co. 

Bow Balls House, BrasdStreefc London EC4MSEL 
Bankers 

Uoyds Bank Unritsd 

19 Upper Stmt LondonNI OPT . • - 

Receiving Bankers 

KWnwort Benson LinAed.. . - . ' 

New Issue Department lOftoodLane, London EC3M8BB 

Registrars and Transfer OffZcs 
Lloyds Bank Limited 

Goring-by-Sea, Worthing, West Sussex BN12 6DA 


Summary 


ThBfoBow^infonnationtstiCTrtfadfro h ltiwfallt ax tof thb OffarfofSafeaild 
accordingfymustbereadlnconiunctionwththattsxt. . - 


Tiai&ig^Rflconi 




18 months end 23 days 

1 Year 

Year 

Year 1 GmohOm 

ended 

ended 

ended 

ended 1 ended31st 

30th June, 

30th June, 30th June, 30th Jane, | -. December, 



£00O 

Sales 

Profit before and after 

3,790 

taxation and after ■* 


extraonfinaiy itejn in 
1977 of £110,000 

. 555 


At 31st March, 1980 the Company had outstanding no mortgages, charges or loan capital (including term loans) or other borrowings or indebtedness in tile nature 
of borrowings, including bank overdrafts; liabilities under acceptances (other than normal trade bills) or acceptance credits, hire purchase commitments, or guarantees 
or other material contingent liabilities. 


Assets at3lst December* 1979 - 

Net tangible assets .. .. 

Net tangible assets pershar&oR the basis oftiie 9^25JXX)abares 
now in issue.. .. . .. .. ■» .. ~ ,* 

Forecast ffortheyoar ending 30titJmM^1980 

Profit before taxation— notlassthan ... .. 

Earnings per shares on the basis of the 9,325,000 shares now in 
issue: . 

Based on expected tax charge (before proposed dividend 
waiver) of £80,000 (being Advance Corporation Tax in 
respect erf forecast final dividend pershara of 2.0p) ’ „ 

Based on national tax chargeof £676,000 (being at the rata of 
52 percent). ... . .. .. ... . .. 

Dividends per share which the Directors would have expected to 
recommend to be paid if the share, capital of the Company had 
been listed for the whole of theyear ... .. 

Drvidendcover based on dividend per share of 3/3p ... 

Based on notional tax charge (before dividend waiver) of 
£132.000 (being Advance Corporation Tax in respect of a 
dividend per share of 3^p) .. .. ... „• 

Based on notional taxchaigeof 52 percent .. ... ... 

Offer for Sale Statistics 

OfferforSaie price per share .. .. - .. - .. 

Market capitalisation attire Offerfor Sale price .. .- - - .. . 

Price earnings multiple on forecast profits: ' 

Based on expected tax charge of £80,000! .. ■ O^ tftnes 

Based on national tax charge of 52 percent. ». 12.7 times 

Dividend yield based on dividends perahare of - 

4>7p (being 33p induding the related tax credit 
assumed at3/7ihs>- .. ,.r — .. 55 percent: 


£3.7 million 


£1^mifibR 


S. 8 times 
2.0 times 

85p . 

E7L9 mQHoa 


R5 percent 


7he fallowing is a copy of a letter to the Dhectois cf Kleinwort, Benson United from Mr. A. M. Sugar, 
Chairman and Managing Director of Amstrad Consumer Electronics Linthedi— 

1 —7 Gannan Road, 

. - Tottenham, 

London N170UF 

__ - 10th April 1380 

ThB Directors, 

' Kleinwort; Benson Untiled. 

Dear Sira. 

; in connection with your Offer for Sale of ortfin ary shares in Amstrad Consumer Electronics Limited (the 
; "Company"), I have pleasure in providing you with the following information aboutthe Company. 

History and Business 

. The Company wasformed in 1968 to carry on the business of the wholesale distribution of car accessories 
and other electrical finished goads which l started in 1 966. The hi-fi market was then in the early stages of - 

■ development and the Company expanded its range of products to include hi-fi equipment. 

In the lata 1960's and early 1970‘s the hi-fi market revolved, to a considerable extent, around the 

■ enthusiast who assembled his own hi-fi equipment and this made individual items such as cabinets and 
tinted plastic lids for record players much in demand. By 1970 it became apparent that these plastic fids 

4 could be manufactured at significantly less cost if they were made, in volume, by the injection-moulding 
' process instead of the vacuum-forming process then being used by most manufacturers. The Company 
’ adopted this process and sales quickly exceeded expectations. 

- The prof i ts generated by this venture enabled the Company to invest in the next stage of its development 
m the then fast expanding hi-fi market, with die production of a hi-fi ampTifier.Tha Company recruited a 
. design engineer and in 1971 stereo amplifiers were first manufactured in the Company's premises in 
. London. Sales were backed by advertising in hi-fi magazines and participation in hi-fi exhibitions' 
throughout the country. The success of this amplifier prompted the Company to make a matching stereo 
FM tuner which was promoted in the same way and met with similar success. 

The Company found that retail outlets were requesting the supply of hi-fi equipment not yet included in 
fire product range. Atthis stage the Company moved to larger premises whidt enabled it to manufacture 
receivers (tuner and amplifier combined), loudspeakers and recotd players. As demand grew, specialist 
sub-contracting firms were used to make sub-assemblies for use by tire Company in the final assembly of 
its units. This enabled production to be increased without a corresponding increase in overheads and 

* expenses. 

* By 1974 the brand name "AmstracT bad become popular within tire hi-fi market and during 1974 tire 
Company extended ns range to include the increasingly papular stereo ca s s e tte deck (an add-on item 

■ which allows cassette tapes to be played through existing hi-fi equipment),- for which it had a ready- 
. made market in the form of owners of Amstrad hi-fi equipment. It was not then practicable to produce 
> cassette decks in the U.K. since neither the parts norths technology were available atari economic price, 

and the Company decided to import stereo cassette decks from Japan. These imports subsequently 
•Incorporated the popular Dolby noise reduction system. Sales of cassette decks were substantial and the 
Company reafrasd the advantages of combining the import of a finished product; aver which it retained 
control of quality and specifications; with the Amstrad brand name. 

The Company's development continued with its expansion into the in-car entertainraait market a 
.rapidly growing area which couki be exploited to advantage oringthe Amstrad brand name and offering 
good quality sound reproduction for die car. Car raefio/cassette units were first imported in 1975 and 
"subsequently car radios^ c a ssette playeis and graphic equalisers (sound amplification systems) were 
added to the range. 

In the earty part of 1977 the Company decided to redesign its range of KMi products to meet changing 
demands in the market and take advantage of new technology and styling. It wesatlhis time fashionable 
to stack separate components of a hi-fi system, namely the amplifier, tuner and cassette deck, into a 
custom built recking unit for the sake of appearance and style. Units of popular Japanese systems ware 
being produced with brushed silver aluminium panels to a uniform style end s’ze to enable them to be 
stacked in this way, and the redesign of the Company's range took account of thi^ resulting In products 
man uf act u red in the U.K. with Japanese styling. 

The new range proved successful and, as the Company was aUe to offer customers in Europe a more 
flexible service and delivery schedule than rival Far Eastern manufacturers whfist providing similar 
styling, these products were also purchased by other companies to sell under their own brand names in 
;the U.K. and overseas. In 1978 the Company became a full licensee of Dolby Laboratories Licensing 
Corporation and this enabled it to produce, under Ccenc8, Dolby noise reduction circuits for cassette 
decks designed by the Company to match rtsnewly styled range of amplifiers; tuners and receivers. 

By the end of 1977, the Company was fully established in its present headquarters in Gannan Rood, 
Tottenham. In addition to -importing the in-car entertainment products; the Company was using sub- 
contractors to cany out the whole assembly operation for its hi-fi products. By late 1978. the Company 
had acquired a manufacturing facility at Southend which was principally a cabinet works. This factory 
was reorganised to produce recking units and hi-fi speakers, mairtfy for other companies to ssil under 
■filar own brand names Intha UJC. and overseas 

During late 197 8; the Company entered the sector of the market which, in its view, attracts probably the 
largest volume iof spending an consumer electronic items. This sector covers; inter aBa, dock radios, 
portable radios; portable cassette players and recorders, portable televisions and music centres. The 
Company tested its brand name in tfus roaricet by importing a dock radio and, following the success of 
this item, introduced a dock radro/c as sotte and a port a ble bl a ck and wMtotdeitiaon, both also imported 
fromthfiFar East. In addition the Company bu3t on hs success with the racked system by producing a 
Tows- system which combined the appearance of separate racked units with the economy of a music 
.centre In which the empfifier, tuner and cassette deck are Integrated In one chassis. By fate 1979 this unit 
was being assembled at the Southend plant, using a main electronic chassis produced by a sub- 
contractor in the Far Eastro the Company's specification, design and tooling. Entry into this sector of the 
consumer electronics market opened up new sales outlets for the Company consisting largely of maO 
order companies, whose method of ordering gives the Company a more stable demand forecast on which 
to base its production. 

The Company is nowweO established hr three market sectors: H-fi, In-car entertainment and the sector of 
the consumer ele ctr oni cs market mentioned above. The Company has developed considerable skin and 
expertise in meeting the demand in these markets economically and effectively fay selecting and com- 
bining various methods; Le.: the impart of finished and semi-finished floods; the use of sub-comracsore 
to assemble products in the IUC; and its own manufacture and assembly. In all cases the Company 
retains full control over the design, development manufacture and quality of its products. Virtually all 
components are readily avafiaHe from a wide range of sources; 

Product Range 

The Company's products ara generafiy priced at the fewer end of Ifia price range In their nanfat Retail 
prices vaiy from approximately £12 for car spoken to approximately £180 for the Tower system. The 
maiapfodocta presently moisted underthe Amstrad brand namabytha Company ares— 


HI-FI Equipment In-Car Entertainment 

■ Speakers Speakers 

Turntables, amplifiers and tunas Graphic equalisers - 

Cassette deck incorporating the Dolby system Radios; cassette players 

Receivers and radio/cassette units , 

, Micro hi-fi ... 

Other 

Clock radio and 
Clock/radio/cassette recorder 
Portable black and white televisions 

Tower system 

New produefsto be introduced during 1 980 and 1981 

New products to be introduced in 1 980 and1981indude:a portable radio ; three portable ratfio/cassetta 
recorders; a music centre; two stereo cassette decks incorporating the Dolby system with facilities to 
accept the recently introduced metal tapes; an amplifier incorporating a graphic equaliser and fight 
emitting diodes to provide continuous monitoring of output; a high quality micro amplifier' capable of 
high power output; a micro pre-amplifier incorporating a graphic equaliser; and a synthesised micro 
tuner (using micro- processor technology) incorporating a digital display, dock function and station 
pre-selection facilities, in addition to introducing these products the Company intends to update existing 
products in ordertotake account of the latest styling and technology. 

Marketing Philosophy 

The Company's marketing philosophy is to supply to the mass market products which provide the 
highest possible technical specification at a price affordable by the average man in the street ThB 
Company seeks to be flexible as regards design by maintaining a continuous review of world-wide 
advances. We sometimes innovate, but for the most part seek to make use of and develop -concepts 
which have been proven to be successful We have notfound patent protection of significance to our 
business in terms of enhancing the value of our innovations; nor have the patents and copyrights of 
others imposed any material constraint on us. 

The Company promotes "ns products through national and trade press and participates in trade and public 
exhibitions including the annual Radio Trade Show in London, in the United Kingdom, sales are made to 
retail outlets, including chain stores such as Comet Radiovision Services Limited, F. W. Wool worth & Co. 
Limited, Rediffusion Limited and Telefusion Limited and specialist hi-fi shops, to mail order concerns 
such as Little woods and Great Universal Stores, and to a large buying group of over 700 independent 
retailers. In the year ended 30th J una, 1 979, sales to Comet Radiovision Services Limited am ounted to' 
approximately £22 million. By the end of 1980 the Directors anticipate that the volume of sales to the 
new chain stores and mail order outlets developed in the last 18 months will in totsi exceed those to 
Comet Radtovtsion Services Limited. Export sales, which for the year ended 30th June, ! 979 accounted 
for approximately 26 per cent- of turnover, are made through agents in the countries concerned, princi- 
pally France, Belgium, Holland, Spain and Greece. 

Directors* Management and Staff 

Directors 

lamtha Chairman and Managing Director of the Company, which I founded in 1968.1 am33yearsof(L 
1 regard as one of my main responsibilities The vital function of the identification of new markets and the - 
selection of the method of meeting demand in the most economical and efficientway. 

Mr. J. L Rice, BA (aged34) has bean with the Company since 1977. He joined the Board in February, - 
1 980 and is Finance Director and Company Secretary. In the 7 years prior to Joining the Company he 
carried out accounting and financial management functions in other manufacturing com paniesi .. . 

Mr. R. J. East, MA (aged 48) is a Non-Executive Director who joined fire Board in February 1980. Meis " 
the Deputy Chairman of Bernard Wardle and Company Limited. He was previously a Director and 
Chairman of a number of companies within the G.K-N. Group up to late 1977; before that ho was with the 
Ford Motor Company. 

Mr. N. F. Shearman, F.C.CA (aged 65) is a Non-Executive Director who joined the Board in February 
1980. He is a senior partner of Mordant Latham & Co, formerly the Company’s auditors. He has con- 
siderable experience in financial aspects of the light electronics industry and has advised the Company 
on financial matters for several years. 

Management and Staff 

An Executive Committee has been established to cany out the day to day management of the Company, 
within parameters determined by the Board, and conssts of myself, Mr. J. !_ Rice and the following 
senior management personnel : Mr. S. F. Randall (aged 39) who is responsible for purchasing and 
administration and has been with the Company since 1970 ; Mr. S. Bums (aged 43) who Is responsible 
for production 'control and has been with the Company since January 1977; Mr. M. Forsey (aged 40) 
who is Chief Engineer and responsible for the technical aspects of the business, induding research and 
development, and has been with the Company since 1974; and Mr. R. A Mould (aged 34) who is the 
Sales Manager and has been with the Company since 1975. Members of the Committee attend Board 
Meetings from time to time. 

i have a service agreement for an initial term expiring on 30th June, 1985, and ail the other members of 
the Executive Committee have service agreements for initial terms expiring on 30th June, 198Z All the 
agreements wffl continue after those dates unless and until determined by six months' notice on either 
side. 

The Company currently has 132 employees of whom 93 are engaged in production, quafity control and 
transport and 39 In sales, servicing and administration. The Company is contracted in to the State 
Scheme for its pension arrangements. 

Properties 

The Company owns tire freehold of rts premises at 1-7 German Road, Tottenham, London N17 OUF, 
comprising a gross area of about 44,000 square feet which incorporates the Company's headquarters, 
accounting and administration offices and a warehousing area. The Company acquired the premises in 
May. 1977. In September, 1 979 the property was valued by Chamberlain & Willows, Surveyors and 
Valuers, at £395.000 on an existing use bass; and ft was included inthe accounts at 30th June, 1979 at 
this valuation. 

The Company owns an under! eesehold interest in 14 Slock Road, Southend-on-Sea. The term expires 
in July, 1991. The current rent; which was fixed in August; 1979, is £17,500 and is subject to upwards 
only review in August, 1982 and every 3 years thereafter. The premises have an area of some 15,700 
square feat and comprises modem factory with warehousing facilities and ancillary office space. 

Profits and Prospects 

The Company has achieved continuously rising sales during its last fiva financial periods and margins 
throughout have been good. 

During 1977 a nd 19 78 margi ns were affected by a sharp rise In costs experienced by the industry 
generally, the disruption to the Company's business caused by the movBloTottBnhan and the launching 
period of a raw range of bMi products. 



The Amstrad brand name is now widely recognised fn the market and associated wfflr gaod value and ‘ 

, up-to-date design. The Comparer has steadily introduced new products and opened up new market 
sectors, its breakthrough in 1 979 uitothe mail order Busness bMigpafticQlariy significant. V- 
The Company's success hasbeeo achieved in a very competitive ihduspy.The Compqny'srecorddemon-'' . 
strates its ability to stay ahead of its competitors, byusingan io<fivrduaIandflaMT^B8pprcrachto production 
and by identifying new markets and introducing new products profitably, quickly and with confidence, ' 

. Since 31st December, 1979 the Company hasaxperiencad the normal seasmal downturn in bathsales 
*. growth and margins during the second half of its financial year. Nevertheless, the accounts far 
months ended 29th February; 1980' (which include unaudited management accounts for' the last two - 
•; months of that period), show that compared with the same period last year; there has bean substantial-: r: 
sales growth in real terms and margins have improved. On the basis of tire assumptions' set outfit 
paragraph 1 of Appendix 1 to this Offerfor Sale, the Directors forecast that in the absence of unforeseen 
' circumstance^ tire Company's profit before taxation and extraordinary items for. the year ending 30fli 
June, 1980 will be not less than £1,300,000, compared with £90f&11 for the year ended 3Qth Jimfe ' 
19 ?8* .. . •- • •: 

Dividends 

On the basis of the above forecast the' Directors Intend to recommend a single net r&vfrfahd of 2J0pptf . v . 
ordinary shfire (equivaientto 2J36p gross per ordinary share with the related tax credit at the corfopt rate - : - 
of 3/7ths) on each ordinary share in respect of tha year ending 30th Jone,:l 980. This dividend wffl be“ • 
paid in November 1980. r j 

If the above forecast had related to a year during the whole of which the share capital of the Ckmipanyliad-' 
been listed, the Directors would have expected to recommenddivWendsdfiuch amounts per ordlriajy '- 
share as would, when added to tha related tax credit at the cuneotcatB of3fTltffi, have producedagrOSS ‘ 
equivaJentof 4.7p per ordinary share payable as follows:— . > • : ■■■ 

.Per ordinary share ' 1 

Interim -- -1-84p. payable hi April- . 

Hn*! ........ 2*86p payable In Novamber . ' 

■ •••’ : . . ' 4,7op v. ; , V'. 1 ' 

• 1 intend to waive my antitfemantlo dividends In respBct of tha year ending 30th June, 1 930, excent for 
a nominal O.lp per ordinary share. ... .- . / T 1 

Appropriation of Profit and Offer for Sale Statistics - : ' 

By way of illustration only, the following table sets out how a profit before taxation of £1,300000 for the • 
year ending 30th Jime;l980 would ba appropriated: — - 

(a) excluding thecoste oftiie OfferforSaie; and “ ‘ : .V 

■ (b) (i) assuming a charge for coqjoratibntax of £80,000,bafng unrelieved /Wvance Corooratioa " :; 

.. Tax calculated on the baas of existing tax legislation and without taking accounfoftfie- : 

proposed dividend wwvot, atrt on the assumptions on which the profit forecast has baeft - ' 

prepared and faking into account forecast stock levels and -capital expenditure, and A- ; 
assuming a notional lax charge atarateof 52 per cent. : • T . 

. '.<0- - ■ . (B) V'. 

- V v: . Expected . Noflonal toe . " 

^ „ ‘ taxcharge .. charge at a' 

- =. of £80,000 .. . rata of 52. •• ; 

• • • , ■ . " : . -.IfflrcwTt . v-;- 1 -’"-'- ; • 

'■ Profitbeforetdxation ; 

■ • Arartaxation^;. . ' -*.v '.'..v V; „ - „ ^ 8Q .^ ' 

■ Profit aftertaxatfon' ... *' .. ^ i -yyn ■ ,'^T ' 

- Forecast final dividend ... .. 187 

Retained profit (before proposed dividend waiver) .. 1J)33 ^ 

EamSngs per ordinary share based oit 9^25,000 issued • ~ . 

shares .. .. • ,, «. .. ,, 13.1a. ” CJta 

Price earnings multiple atthe Offerfor Sale price of 85p ^ 

per^rdinary share .. ^ »— -• S^timos . 

Dividend yield based on the dividends per ordinary - - ■ . 

share of 4.7p (indushreofrelated tax credit assumed at- ' ' - ’ 

377ths) which the Directors would have expected to 

recommend if the share capital of the Company had '• ‘ ... 7' 

been listed forthe whole of the year .. .. „ m ' • •' 'TrT-~„iaieiia ' 

Dividend cover based on dividends per ordinary share " ** ■ p8r ® Ba * __ 

of 3.3p (being 4,7p net of related tax credit assumed • • - ' 

at3/7ths) . • '■ 

Based on notional tax charge (before dividend ' - ''*■*£■£?' ‘ 

waiver) of £13^000 (being Advance Corporation : - . 

Tax hr respect of a dividend per share of 3^p) - 

Based on notional tax charge of 52 percent. .. .. 

rfta„° H6r,orSd8fra80 ' S5p ■* 

The Future 

My fellow Directors and I believe that by continuing to nse an mdivkfira! and : 

production, and by maintaining our overall strategy of offerina innHtv . 

the Company will continue to expand ftsbudhas*' ' - - e,H *8. quafity produ cts at an economfcprioqr : 

Weijron products hoids consklerubte POtEm^aIfoISw^owthfooS°^ l8?, ^ “taw,™**® •»* . 

Mstaaa 

ai'ar” fiew oppomK h* - 

YoarsfarthfuDy, ''' * - •• - - 

AM. Sugar, 

Chairman, 


GJp 

1Z7 times 

~ GSparwA - 


- SJBfbn* ' . 

■■ •• 2D times , 

^faEaed at e pgoxk nat rf y C7J? 
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ACCOtHtTAJITS'IlERORT 

jSSS™ 


Hlfl House, 1 Lftde Now Street. 

London EC4A3TR 
3 Oth ApriL 1980 


9ni »'iU ai 


""“"■bl 



T. . AcoomfivPoDMft 

Th>fdtowfa^TOit»p < tndpdac^ l ^po }k^ ad op iidtom I Mea«^lhav^Monna&m sat outto this rap^ 
( Q.Papre detion ...... 

”i£SS2fafci^' rtUB ^ 1 00 • **** ^ h *^™****™** 

Freehold buildings M M 2K 

FtoSSlS*^ " “ " " ^tton^wnoftl»lea» 

SKasrr 1- ^ " “ :: " : jg 


Aircraft 


10 % 


PTOPenywMWwluad fa September. 1979. Thte vahmtkm wssfaduded In the 
^“P"***** 1 °* £2£50 was charged In reaped of freehold buildinga In iho six months 

enoaa3in Pecamber.l 97a.htodBpreciatiTOW« triaged mre rip ^o f tri Mi h iqri teiU d faga in previous accounting periods, 
(B) Stock • 

'£“2* *»«*** «**» A* Company and ost reaflaabtevatas. Lelxreraifo overheads incurred 

,i*dESKEKMB&E5i5te^ 

fc) Deferred tax 

B ^” wtatou ^°dri»reriont«xd«t«^byreBacinofstocfcappTBd»ltogrenflf,cnp&a!oItew- 
i&* such tinting diHarencos can be demonstrated with 

■(d) i biiiign currencias _ 

^^^ofaperiodhmrebeen t ran slated tgtiwratax ruling at that date. Gains and bases arising 
transactions during the lefovan accounting periods havo been treated u normal herns 


2. Profit and Lt*s* i 


lares 


£3.7 


% 


18 months 

Mad 23 days Year Yaar Year 6 months 

ended . ended ended ended ended 31 si 

30th Jane. SOUiJme. 30th June. 30th June. Decamber. 

Nern 1976 1977 1978 1979 1979 


• m 

4O0|i 

Sales . - 

■ - Cost of goods sold 

(a) 

ft) 

£000 

3J80 

(9*261) 

£000 

3,831 

GWOO) 

£000 

4,451 

(3,960) 

£000 

5,597 

(4.717) 

£000 

4.797 

(3*931) 

• • 

w«n 

21.3 b*; 

Profit from operations 

Other income 

ft) 

529 

26 

631 

52 

491 

34 

880 

28 

866 

5 

fend 


Pro fit before taxation 

Taxation . 

W 

555 

583 

*"* t 

525 

908 

871 

•x in 

13.1 P 

S.7p 

Profit after taxation and befcwextraonHiMBylMiB 
Extraordinary Item .. (•) 

555 

583 

(110) 

525 

908 

871 

:a or 

retained by the Company 

<n 

BBS 

473 

625 

808 

871 

;d to 
had 

Eammgs per onfinaiy share 

&) 

RJDp 

&3p 

5.6p 

8J7p 

9.3p 

1 ~e 

! 

of a 

03p 

“ ‘ Motes to profit amfloss accounts 

(a) Salas consist of die total safes invoiced to 
cuamnea during the accounting period 
exclusive of VAT - 






*• 

3.3 fee 
JLQbe: 

(h) ConofgoedssoldhdQdeK: 

' Depredation of fixed assets ' 


21 

2*^ 

35 

64 

43 



Dtawtonfanutamants 


24 

18 

28 

38 

19 

M 4 

£ap 

£7.9 n£g 

Interest payable 


18 

20 

44 

61 

62 


Discounted bate oomtnMon 


— 


' 

_ 

48 


.’.5 7;,~*s 

1.7 tar. 



(c) . Other income: ’- 

Surplus on disposals ofatMte 
Interest racalvabte- . 

■ 'KKflcaUanedusJncomo • 


25 

1 


25 - 


1 

40 

11 

52 


6 

28 

~34 


•18 

»10 

28 


iisssc&edv&gsste 
::i c~: CM^dipaar 

.Th: rc.“?5nj srradc 
- I.-.eojprcacnapr 
>. I'u cty and tiroes; 
-,->• 3r.si cwruaaafe 
, r.taKaaJraaB 

ir.tr.: icaasiati* 

has tsesss 
si ssss-ffanB*’-' 

.3 :r i- slitnasBZ 

i:sTii^!"8va«i* 

izt year e'jkii2> 


r ; r.s: ciiJi-’aEf- 

J- jV ? y-cisiaf^ 

rs-^ISS'ATniii&s^ 

?..■»::=!=! cf*» 

-.* -j'* < "I JUlI! ?* c 
'/Jins 


.- --1 


?. a -,d£^ 
-“ ro-.: ;arc ^c 


(d) Taxation 

Due to tbs avaHabUty afstbdcsppradadoa relW and cgpittl allowances, no corporation tax was payable during 
The relevant acc ountin g periods. In accordance with accounting policy 1 (c) above, no provisions have been 
made for deferred lax. if fall provision on the Dabffity method had bean provided, the taxation charge In each 
period would bam amounted Id approximately 52 par cant, of the profit before tex and after extraordinary 
items except in the year ended 30th Jurat. 1979, when -the charge would have been reduced by £50.000 as a 
result of stock appreciation relief becoming permanent under Schedule 3 to the Finance (NoJZ) Act 1 979. 

(e) Theextr*o*dinaryitemfatheco*tof removal to the freehold pro party at Garni an Road. 

(0 No tfrvkJwvds wore paWm shareholders in the relevant accounting periods. 

■fa) Earnings per share have been ■calculated on the 9,325,000 onfinrHy rtwraa m ««» after reflecting tha 
eaphafisattoa lnueoo SrirApriL 1980 referred to In note 3 (d) below and on the profit after taxation and before 
die axiraardbary iterator therehvamaccounnrig periods: 


3. . ,Mism$liMtat3M1)ietabir,un 


Currents 
. Cash and bank batenci 
Debtors 
Stock . . 

Taxation recoverable - 


CanMtlWiDKba 

Creditor* " 

; BBIs payable 


deb ai w atm a te 


Nates 

ft) 

(b) 

Cc) 


£000 


445 

1*221 

2^92 

184 

4,722 


843 

882 

1,725 


£000 

735 


bp 


siting 


Share capital . 



. Hot— to b ala n c e al l e at 
W Faced areata 


FiseohoJdprtipqrty 
Leasehold property 
Ptantand machinery: 
fixtures, fittings and equipment 
Motor vehicles 
Aircraft 


At valuation 
(see below) 


(d) 

ft) 


At Accamuhtad 
cost deprecation 


2997 

3J32 


60 

3,672 

3.732 


Nat 

book 



'A-&eehoUpwp«tyww vetoed on tin basis of existing ne at £395/300 fa September, 1979 by Chamberlain & 
/. Willows, SurveyotS.aridValuea.This valuation was brnbidad in the accounts at30th June, 1979. 

(bV BadifsdBfiit 1 

TheCompany had outstanding at 31 at December. 1979 a fixed and floating charge over all its aseets In favour of 
•. UoydsBmkXJnjxted. This charge has been released slneathatdate. 


(c) Stock 


Fhtishadgooda • 
-Vtfeikhpmgrere . . 
Raw materials and conpenaots 


(4 


/Authorised : 000.000 husttfttarydwraaof £1 aach 

. laaued andfuffy paid :60^XX) ordinary sharwofO each 


£000 

1,786 

300 

806 

2392 


£000 

60 


65? 


W 


Councfl of The Slodt. Exchange, the authorised share capital of the Company was increased to £2300300, 
each ordinary share of £1 was nib-divided into four ordinary shares of 25p each and £2171,250 standing to 
the credit of reaarveswasCapitaEsedandacapita&aticin Iraue wasmada to shareholders of 9385/XX) orrfinary 
slBreso?25p each (increasing the issued share capital to £2^31^50). 
fcw«“Y»* • : •> 

--PMbntride" - - 

■ AtStii December, 1974 

‘ Retained profhs 9th Decembec. 1374to 3lstDecornber, 1979 
Capic^sation Issue— 30tii June, 1979 


£000 

297 

3_giK> 

(30) 








Non disfaibtttabla .- 1 

, StBphgQDtBvriia^txirfafraefaoMptPpertyat30thJpPb,1979 
At31stDecamb«; 1 979 
Tpxjflbu-- ■'.■'•• 

Fdlowini soxHtnErei poflcyl (c) no provisooftas been made far dfifarradtac 
•flia poaanhtfiAlfey for de f wtad t a xation at31st Deoember,197fln:— 

Stock appreciation reBafr ■ 

■ Capital jdlowariuas •:•.•■■■■ 

; Lo sM e u gr ie dfarwad 


oofitretoants ... 1 

. Contracted for btrinotfBCMdedbiftsaccaunlK 
" Authoris^butnutcontractadTor 


3,596 

76 

3372 




1^74 


Nil 
- Nil 

NO 




4. Source rmdAppltcatSon of Frmda 


TheDhecwnt 

■iSlSKS b "*‘ ,ri 

Gentfanwn, 


JAtham 4 Gx; » 30th June, 1978 wore Mordant 

1 Co-Jointiyjundtor 

fc h * 9w< *** ** mkStedl accounts ahm melting such adJimrnamsMWocomldMBppro- 
•“ ^ IXcmvbw, 1979 and ^ 



3 8 months 
end 23 fays 
ended 
30th June. 
1976 

Year 

ended 

30th Jane. 
1977 

Year 
' ended 
30th Jane. 
1978 

Veer Smathe 
ended ended 31st 
30th June. December. 
1979 1979 


£000 

£000 

£000 

■ £000 

£000 

Soanm of funds 

Net profit before taxation 

555 

583 

525 

908 

871 

Adjustment for items not involving tha 
movement of funds: 

Depredation 

21 

28 

35 

64 

43 

Total gonorated from operations 


£09 

560 

872 

914 

Apprieation of funds 

Purchase of fixed assets 

(86) 

(381) 

(127) 

(208) 

(22) 

Corpora lion tax paid bu r rocovcrablo 


— 

*— 

(164) 



490 

228 

433 

602 

832 



_ 

■ 


^ 

Moveroentslnworidng capital 

Suck 

384 

976 

(47) 

1*423 

(30) 

Debtors 

(256) 

(10) 

234 

205 

421 

Creditors 

(18) 

(354) 

29 

(329) 

(577) 


110 

612 

216 

1.304 

(186) 

Movauofrtln not liquid assats 

Cosh and bank balances 

380 

(384) 

217 

(702) 

1,078 


490 

228 

433 

602 

832 


S. Aecoi m fa 

No audited accotmts of the Company have been made up aibsoqimnt to 31 af December, 1373. 

Yours fahhfulfy. 

TOUCHE ROSS &CU. 

Chartered Accountants 

APPENDIX I 
PROFIT FORECAST 

1. Assumption* 

The following orotho principal assumptions which havo been adapted in preparing the profit forecast of the Company 
for the year ending 30th J une, 1 980 

(a) them win bo no significant changein United Kingdom or oirerecoslagislalion or other government regtdatioos 
which w9I offset the Company; 

(b) there wiQ bo no material disruption of the Compon/s business due to industrial disputes, political (Bsttub* 
ancos or natural disasters Involving either iha Company ot any of its suppliers or customers : and 

(c) thare will be no change In foreign currency exchange rates which would have a significant offset on the 
Company's profits. 

2. Letter* 

Tho following are coplos of {attars to the Directors of the Company relating la tho profit forecast for tho year ending 
30th June, 1980 5— 

(a) Latter from the Reporting Accountants dated 10th April, 1980: — 

Tho Directors, Hill House, 1 LrnteNuw Street 

Amstrod Consumer Electronics Limited and London EC4 A 3TK 

Klelnwon; Benson Limited. 10thAprB.198Q 

G on demon. 

We have reviewed the accounting policies and calculations for tho profit forecast of Amstrad Consumer Electronics 
LI mi tod. f or which tho Dirociora aro solaly responsible, far the year ending 30th June, 1 980 or not less than £1.3 million, 
as set out in the Offer for Sale dated lQih ApriL 1980. The profit forecast is based on audited accounts for the six 
months ended 31st December, 1979, unaudited management accounts for the two months ended 29 th February, 
1 980 and a prof it forecast for the four months ending 30th June, 1 980. 

In our opinion, the profit forecast, so far as tho accounting policies and calculations are concerned, has boon properly 
compiled on tho grounds of tho assumptions sot out in Appendix! of the Offer for Sale and is presented on a i™* 
consistent with the accounting policies normally adopted by tho Company. 

Yours faithfully, 

TOUCHE ROSS & CO. 

Chenetcd Accountants 

(b) Letter from Klein wort, Bornon Limited dated lOtit April, 1980. 

Tho Directors, 20 Fen church Street, 

Amstrad Consumer Electronics Limited. London EC3P 3DE 

10th ApriL 1980 

Gentleman, 

Wo havo discussed with you and with Touche Ross & Co. the profit forecast of Amstrad Consumer Electronics Limited 
for tho year onding 30th June. 1980, together with the assumptions on which h Is based, set out in tho Offer for Saio 
dated 1 0th ApriL 1 980- We consider that tho profit forecast, for which the Directors are solely responsible, has been 
made after due and careful enquiry. 

Yours faithfully, 

for KLEINWORT. BENSON LIMITED 
T. H. HOLLAND-BQSWORTH 
Director 

APPENDIX II 

STATUTORY AND GENERAL INFORMATION 

1. Sham Capital 

The Company was Incorporated In England under tho Companies Acts 1 948 to 1 867 as a private company on 19th 
November, 1 968 whh an authorised share capital of £1 .000 divided into 1.000 ordinary shares of £1 each, all of which 
were issued for cash fully paid. On 2nd December, 1971 [he authorised share capita) was increased to £10,000 and 
- on the same data 4,000 ordinary shares of £1 each were issued for cash fully paid. 

On 20th November, 1972 the authorised share capital was increased u £100,000. On 29th November, 1972 1(1000 
ordinary shares of £1 each were issued lor cosh fully paid. 

.On 8th March, 1973 a capitalisation issue of one for one was mado to shareholders, increasing the Issued share 
capital to £30,000. On 12th November, 1 976 a further capitalisation Issue of one for one was made to shareholders 
increasing the issued share capital to £60,000. 

By or pursuant to a resolution passed at an Extraordinary General Meeting of the Company on 9th April, 1 980 and 
conditionally on the admission of the issued shares in the Company to the Official List by the Council of The Stock 
Exchange on or before 18th ApriL 1 980 (il the authorised share capital of tho Company was increased to £2,500,000 
and each ordinary share oF £1 was sob-divided Into four ordinary shares ot 25p Bach, (if) a capitalisation issue was 
made to shareholders of 9.085,000 ordinary shares of 25peacfvmd (In) the Company became a public company and 
now Attidesof Association were adopted. 

2. Articles of Association 

The Artidesof Association of the Company contain, intar ala, provisions to the following affect 3— 

Directors 

(a) A Director shall not be required to hold any shares of the Company by way of qualification. A Dbectorwhoh not a 
member of the Company shall nevertheless be entitled to attend and speak at general meetings. 

< (b) The Directors may repay to any Director all such reasonable expenses as he may Incut attending and returning 
from mootings of the Directors or of any committee of the Directors or general meetings or otherwise in or about tho 
business of the Company. 

(c) The Directors may from lime to time appoint one or more of their body to be the holder of any executive office on 
such terms and for such period es they may determine and. without prejudice to the terms of any contract entered 
Into in any particular case, may at anytime revoke any such appointment. The Managing Director shad not be subject 
to retirement by rot a tion. 

(d) The Directors will be entitled to remuneration not exceeding in a ggregate £20.000 per annum, or such higher 
amount as may be determined by an Ordinary Resolution of the Company. The Directors will determine the division 
of such remuneration among themselves. Any Director who holds any executive office or who serves on any comm fttea 
or who otherwise performs sendees which, in the opinion ot the Directors, arc outside the scape of the ordinary 
duties of a Director, may be paid such extra remuneration, as may occasion the said aggregate £20,000 to be exceede d , 
by way of salary, commission or otherwise as the Directors may determine. 

(e) A Director may be a party to or be in any way Interested in any contractor arrangement or transaction to which 
the Company Is a party or in which the Company is in any way int e re s ted, and he may hold and be remunerated In 
respect of any office or place of profit (other than the office of Auditor ol the Company) under the Company or any 
other company in which the Company is in any way interested, and ha (or any firm of which he is a membra) may 
act In a professional capacity for the Company or any such company and be remunerated therefor and In any such 
case as aforesaid (save as otherwise agreed) ha may retain for his own absolute use and benefit all profits and 
advantages accruing to him thereunder or in consequence thereof. 

(f) Subject to certain exceptions a Director shall not vote in respect of any contract or arrangement or any other 
proposal whatsoever in which he has any material interest otherwise than by virtue of his interests in shares or 
debentures or other securities or otherwise in or through the Company. A Director shall not be counted in the quorum 
ate meeting in relation to any resolution on which he is debarred from voting. 

(g) Where proposals are under consideration concerning the appointment (including fixing or varying the terms of 
appointment} of two or more Directors to offices or employments with the Company or any company In which the 
Company is interested, such proposals may be divided ond considered in relation to each Director separately and In 
such case each of the Directors concerned (if not otherwise debarred from voting) shall be entitled to vote (and be 
counted in the quorum) in respect ol each resolution except that concerning his own appointment. 

(h) The provisions of section 185 of the Companies Act 1848 (retirement of duectore at age 70) apply to the 
Company. 

Borrowing Powers 

The Directors may exercise all the powers of the Company to borrow money and to mortgage or charge all or any of its 
undertaking end property (both present and future) Including uncalled capital The aggregate amount for the time 
being owing by the Company and its subsidiaries, if any, ithe "Group") in respect of monies borrowed by it 
(exclusive of monies borrowed by any member of the Group from any ether membra) may not at any time, without 
the prior sanction ot the Company In general meeting, exceed a sum equal to twice the share capital anti consolidated 
reserves (as described in tho Articles) of the Group. 

Votes of Members 

On a show of hands every member who is present In person shall have one vote and on a poll every member who is 
present in person or by proxy shall have one vote for every 25p in nominal amount of ordinary share espial of which 
he Is the holder. 

3. Director*’ and Other In ter es t * 

The Interests (eU beneficial) of the Directors In the share capital of the Company which will appear In the register 
maintained under the provisions of tho Companies Act 1967 immediately 1 after this Offer for Sate (save in respect of 
any shares which may be allocated to any one of the Directors under this Offer for Sate) will be as follows : — 

Onhna ry shares of 25p each 

AM. Sugar 6.933.750 

J.LRIce — 

R. J. East — 

N.F.5haarnten — 

Save as disclosed above, the Directore am not aware of any other shareholdings which wifi, immediately attar the 
completion of this Offer for Sole, represent five par cant, or more ol the issued share capital of the Company. 

Undra the Offer for Sate agreement described In paragraph 5 below, Mr. AM. Sugar has undertaken not to qpply for 
any shares now being offered nor to sell any of the shares beneficially held by him until 12 months after tiw date of 
this Offer for Sale without the prior consent of Kloinwort, Benson Limbed. 

4. Service Agreement* 

Mr. A. M. Sugar has a service agreement with the Company dated 9th April. 1 980, terminable by ehher party giving to 
the other not less than 6 months notice to expire on or attar 30th JunB, 1 985. His annual safety, currently £324100, 
may be varied by the agreement of both parties. 

Mr. J. L Rice has a service agreement with the Company dated 9th ApriL 1 980, terminable by either party giving to 
the other not Iras than 6 months notice to expire on or alter 30th June, 1982. Hb annual salary, currently £15,000, 
may be varied by the agreement of both parties. 

Save as described above, no Director of tiw Company has nor is It proposed that any Director should have a service 
contract with the Company. 

Tho aggregate emoluments paid during the year ended 30th June, 1979 to tho Directors who held office in that yaar 
amounted to £39,000, The aggregate emoluments payable in the year ending 30th June, 1 980 to the Directors holding 
office In that year are estimated to be £52.656. 

S_ Of fer for Sale A g reem en t 

Under contract (f) below, Klelnwort Benson Limited has agreed (subject to the CouncB of The Suck Exchange 
admitting the issued share capital of the Company to the Official List not later than 18th ApriL 1980) to purchase from 
Mr. A. M. Sugar 2^31,250 ordinary shares of 25p each of the Company at 83.3p per share and to ofiertiiatn for sale to 
the public. Under this contract Klein won. Benson Limited will pay underwriting commissions of 1 i per cent on the 
Offer for Sate price, and a lee to the Brokers. The Company will pay a fee to Klein wort, Benson Limned and wiU pay ell 
other expenses of and incidental to thb Offer for Sale, such fee and expanses being estimated to amo um to £220,000 
excluding value added ox. 

6. Contracts 

The following cont r acts which are or may be material havB been entered into by tin Company other than in tin 
ordinary course of business during the two yean; preceding the publication of this Offer for Sate 

(a) dated 6th October, 1978 being two contracts between (i) Fbeauda Limited (bi liquidation), (H) Nmrifle 
Fraser Shearman (appointed by Nations! Westminster Bank Limited as Receiver of Fircastfe Limited), 
(E) George Auger and Neville Fraser Shearman (as liquidators of Finwstte Limited), and (hr) tiw Company 
for the asalgnmom to the Company for £1,000 of the underieasehotd interest fo the property at 14 Stock 
Road, Southend-on-Sea, Essex and relating to the acquisition by the Company for £41,800 of equipment 

.. shunted in those premises; 

(b) dated 6th November, 1978 being a non-exclusive world-wide licence agreement between (!) the Company 
and (H) Dolby Laboratories Licensing Corporation for an initial fee of US GlLOOO together whh a royalty 
payment on each Dolby circuit produced (the word '‘Dolby" is a trademark of Dolby Laboratories) ; 

(c) dated 17th December, 1979 being a letter to the Company from Klein wort, Benson Limited, as amended 
by tenets dated 11th March, 1980 and 24th March, 1980, granting to the Company a revolving multi- 
currency Documentary Letter of Credit facSity for £500,000; 

(d) dated 17th December, 1979, being a multi-currency facility from Lloyds Bank Limited to the Company 

for up to £500,000 m respect of BBIs of Exchange and Promissory Notes, supported by an agreement dated 
28th November, 1978 between the Companyandtha Export Credits Guarantee Department; ■ - • ' 

(a) dated 8th April, 1 98a being an agreement by Lloyds Bank limited to grant the Company feeaitira of 
£2400,000 and a Documentary credit line of £1^XXL0OO and to release a fixed and floating charge over 
the Company's assets tn return tor an undertaking by the Company not to create charges ns secure other 
creditors; 

(f) dated 9th April, 1980, between (I) the Company, (ii) Mr. AM. Sugar, (lii) the Directors and (fa) KhmworL 
Benson Limited, being tha con tram referred to in paragraph 5 above for the purchase by Ktefowort, Benson 
Limited from Mr. A M.Sugarof n total of i331J50 oitiinarysharraof25p Bach of the Company; and 

(g) dated 9th April 1 980, bakig tha sanriceagreem ants refamsd to in paragraph 4 above. 

7. Taxation 

The Directore have been advised that, following the completion of this Offer for Sale, the Company twill be a dose 
company witfunlhe meaning of the Income and Corporation^ Taxes Act 1970. 

Clearances under Schedule 1 B to the Finance Act 1 972 have beep obtained for afl relevant periods ended 30tit June, 
1978. 

Under (ho Offer for Sale agreement described in paragraph 5 above. Indemnities hsve been gfvan by Mr. A. M. Sugar 
to Kteinwort, Benson Limited and to the Company In impact of any doptetion of or reduction in tha value of the asses 
nl iho Cwjww h» wn»n ol capital trtnsfw tax and certain other taxation in respect of transactions, accounts and 
• -’tfi'dato of this Offer for Sale. 



Z. Gaoenl 

(a) Tho registered number Of the Company i3 942631. Kfohrwnrt^ Bnnmn ( h ntny j if ?n Fpq fmyf writii 

- number 551334 and ns registenid office Is at 20 FandwtchSuaet, London EC3P3DB, 

(b) SoveosifisclosadintiuB Offer far Sate;— 

(0 no eapftelaflhe Company has been issued within the two yess before tha dote of this OffarfarSaborbnOV 
proposed to be issued, fully or partly paid, for cash or for a consideration other than cash; 

(ii) no ewwnfwion*. discount* brekoragas or other special terms have been granted by the CQRWSnywfth&l 

thearid two yaere te conmction whh tiw bsueorstiaof ary capital of tite Companyjmtd 

<J5) not caphat of the Company b under option or has been agreed conditionally CT imconriitionaDy to bapM 
under option. 

(c) No lean capital ofthe Company has bean craatod since its incorporation ore proposed to bo aaotad. " - 

(d) No material issue of shares of the Company (other than consequent upon an offer to shareholders pro rata to lWf 
exiting shareholdings) w31 ba made wfthin ono year of iha datn of this Offer for Sate without prior approval of tiw 
CoaqHiiy In gansral meeting. 

(e) Fo Dowing this Otter for Sate, 675,000 ordinary shares of 25peochoF the Company win remain unissued but no 
ka» of such shares which would effectively altar the control of the Company will ba made without poor approval of 
the Company in general meeting. 

(f) Save as disdosad in paragraphs (a) above/no Director of tho Company has. or has had. any interest, direct or 
indirect, in any assets which have been, within the two yean before the date of tins Offer for Sale, or are proposed to 
be, acquired or disposed of by Of leased to tho Company. No contract or teiangementsuhsises, or subsisted within the 
two years before the date of this Offer for Sate, In which a Director ol the Company is or was materially interested end 
which Is or was significant in relation to The business of tho Company. 

fa) The Cootowyfe no* engaged in any fitisation or arbitration which, la tiw opinion of the Directors, fe of material 

hnporteoce. and no litigation or claim of material Importance is known m tho Directore to be pending or threatened 
against tho Company. 

(h) No part of the consideration In respect of the stares to whtchthb Offer for Sale relates will bo received by tiw 
Company. 

(I) The Directors am satisfied that taking into accountlhe bank farifillBs available, the Company will hnvo sufficient 
working capital for hs present requirements. 

0) Touche Ross & Co. have given and have not withdrawn their written consult to the bsua of thfcOfferforSda 
with tha inclusion of their report and letter and tits references thereto In the form ond context In Which they are 
Included Chamberlain & Wfllows have given and have not withdrawn their written consent to the inclusion in thb 
Offerfor galoot the references to tit^vahtetiontn tho form and contaxt in which they are included. 

00 The docunwnts attached to the copy of thfcOffa for Safe delivered to the Registrar of Companies for registration 

■wore tiw written cornmcs referred tn In (D above, copies of iho hams of application, copies of tha contracts rafensd 
to in paragraph 6 above and the statement of Tooeho Ross & Co. setting out the adjustments made in arriving at the 
figures contained in their report (as sot out herein) and giving tho reasons therefor; 

(Q The Company h« no subsidiaries. 

9. DcaaitntsAnilabbferlBqtidiOfi 

The following documents (being copies tn tiw case of alt documents other Than tha Offer for Sale Agreement 
described in paragraph 5 above) may ba Inspected at the offices of Herbert Smith & Co., Wailing House, 36/37 
Gannon Street; London EC4M 5SD during usual business hours on any weekday (Saturdays and public inCdovs 
excepted) umif 2nd May. 1980:— - 

(a) tbs Memorandum and Artidesof Association of the Company; 

(b) the audited accounts of tha Company for tho two yaas ended 30th Juno; 1978 and 30th JUtefe 1973 and 
for tha six months ended 31 tn December, 1 879 ; 

(c) tho Accoumams' Report sat mrt above, together with tho statement setting oat the adjustments mada In 
arriving attire fipwas contain ad in the Report: 

(d) tha contracts referred to In paragraphs above; 

(a) the written consents referred tom paragraph 8Q) above; and 

(f) the valuation of property carried out by Chamberlain IWlDowe referred to In this OfferforSafek 
Dated 10th April 1980 

PROCEDURE FOR APPLICATION 

Uahtwort, Benson Urnffed, New Issue Deportment; (Ref. Amstrad) 10 Rood Lana; London EC3M 8BB wiB recefva 
spp&eations which must ba for a minimum of 200 ordinary shares or far tha following multiples of shares s— 

AppEcatfons for not more than 1,000 shares : in multiples of ZOO shares ; 

Applications for over 1.000 shares and not more than 3 ,000 shares : in multiples of 500sharas; 

Applications foroverS.000 shares and not more tban 1 aOOOshores : in multiples of 1 ,000 shares : 

Applications for over 1 0,000 shares and not more than 50,000 shares : m multiples of 5,000 shares ;and 
Applications for over 50,000 shares : in multiples oil 0,000 shores. 

Application must be made on the accompanying Application Form and forwarded to Kfemvron. Benson Limited, 
New Issue Department, (Ref. Amstrad), 10 Rood Lane, London EC3M 8BB together whh a sterling cheque or bankers 
draft far the full amount payable on application so as tn be recehred not later than IQjOQ a.m. on Thursday, 17th Abtil 
1980. Photostat copies of Application Forms wfll not be accepted. 

Each application must be accompanied by a separate starting cheque, or bankers draft, which mutt be drawn on a 
branch in England, Scotland. Wales, Northern Ireland, the Channel Islands or the Isle of Man of a bank which is efthar 
a member of the London or Scottish Clearing Houses or which has arranged forks cheques and bankers drafts u bo 
cleared through tha facilities provided for the members of these Clearing Houses and must bear the appropriate 
sorting code number in the top right hand comer. Cheques and bankers drafts must be mado payable to "Kloinwort. 
Benson Limited" and be crossed ‘'Not Negotiable*'. The right is resolved to present ell cheques and bankers drafts 
for payment on receipt and to reject any application in whole or In part, in particular multiple or suspected multiple 
sppfi cations, and to retain Letters of Acceptance and surplus application monies pending clearance of the cheques 
and bankers drafts of successful applicants. Doe completion and delivery of an Application Form accompanied by a 
cheque or bankers draft will constitute an undertaking that such chequo or bankers draft will ba honoured on fust 
presentation ; attention is drawn to the declaration in the Application Form to that effect. 

Preferential consideration wiH ba given to applications received from employees of the Company for a maximum of 10 
percent, of the ordinary shares now being offered for sale. Such applications must be for multiples of 100 shares, with 
a minimum of 100 shares, and be made on the plnkAp plication Forms made availabla to employees. 

Acceptance of applications will be conditional on the Council of The Stock Exchange admitting the whole of the 
issued share capital of tha Company to the Official List not later than 18th April 1980. Monies collected In respect of 
applications will be returned If such condition is not satisfied by that data and in the meantime will be retained by 
Kteinwort. Benson Limited in a separata bank account. If any applications are not accepted or are accepted forfawar 
shares than the number applied for. the application monies or, as tha case may be, the balance thereof will be returned 
through tha post at the risk of the applicants. 

Arrangements have been made for the shares now ottered for sale to ba registered by tha Company free of stamp duty 
in the names of tha successful applicants or tha persons in whose favour Letters of Acceptance have been renounced, 
provided that in cases of renunciation. Letters of Acceptance (duly completed in accordance with the Instructions 
contained therein) are lodged at the offices of Ktemwort Benson Limited, Now Issue Department 20 Fenchureh 
Street London EC3P 3DB for registration not later than 3 pan. on IBth May, 1980. Share certificates will be posted . 
on 1 3th June. 1 980 to the first-named registered holders or, in any case wham tho box marked 0 at tho foot of page 2 
of the Loner of Acceptance has bean duly completed and tha Letter of Acceptance duly lodged not later than 6th 
June, 1 980 In accordance with tha instructions contained therein, to the agent specified in the but 
Copies of this Offer for Sale with Application Forma may be obtahtad frame— 

Kfeinwort, Bauson Limited, 

10 Rood Lana, 

London EC3M 8BB 

MainwBTt, Benson Limited, 

78/80 George Street, 

Edinburgh EH23BU 

W. Graenwefl & Co, 

Bow Bells House; 

Bread Street, 

London EC4M 9 EL 

and at tile registered office of tha Company, 1-7 German Road/Tottenham, London N170UF 


Kteinwort Benson Limited, 
Tricorn House. 
Hagtey Road, FnreWays. 
Birmingham B16 8TP 


APPLICATION FORM 

I THE APPLICATION UST FOR THE ORDINARY SHARES NOW OFFERED FOR SALE WILL OPEN AT 
5 10 a.m. ON THURSDAY, 1 7th APRIL. 1880 AND MAY BE CLOSED AT ANYTIME THEREAFTER. 

I This Application Form when completed must be forwarded to Klelnwort. Benson Limited, New Mrfin 
S Department (Ref. Amstrad). 10 Rood Lana. London EC3M 88 B, together withe eheque/benfeera draft 
I for the full amount payable, so as to be received not later than 10 <un.-on Thursday, 17 th April. 1980u 
I Photostat copies of Application Forms wifi not be accepted, 

■ A separate cheque or bankers draft must accompany each Application Form. 

I Cheques and bankers drafts, which must be drawn in staffing on a branch in England, Scotland. Wales, Northern 

■ Ireland, the Channel Islands or the Isle of Man, of a bank which is either a member of the London or Scottish Clearing 
f Houses or which has arranged tor Its cheques and bankers drafts to be cleared through the faeflhies provided far tha 
I members of those Clearing Houses and must bear the appropriate sorting code number In iha top right hand comar 

■ must be made payable to "Kloinwort, Benson Limited" and crossed "Not Negotiable" and must represent payment: in 

■ lull at tha application price. No application win be considered unless these conditions are tuHMwl. All cheques/ 
I bankets drafts are fiableio be presented for paymont on receipt. 

j Amstrad 

j Consumer Electronics Limited 

| . (Incorporated under the Companies Acts 1948 to 1967) . 

J Offer for Sale 

by 

Kleinwort, Benson Limited 

of 2,331 ,250 ordinary shares of 
25p each at 85p per share payable in full on application 


I 


Examples of amounts payable on application 


Shares 

£ 

Shares 

£ 

Shares 

3flO 

170 

1,500 

1,275" 

5,000 

400 

340 

2,000 

1,700 

10,000 

600 

510 

2JS00 

2,125 

15,000 

800 

680 

3,000 

2£SO 

20,000 

1,000 

850 

4.000 

3*400 

50.000 


£ 

4250 

5L500 

12,750 

17.000 

4SL500 


Je Number of shams applied for 

•irkAaomtenciosadat 8 Sp par sham 


£ 


-fcAppBeaifciuf meat barer* min imam of 200 abates or for the faBowfng meWe lesof share#: muKtelai of 300 sheias not 

ten l.000.slmes, thereafter In tmiftlpJesaf 600 (hares not exceeding 8/100 shares, thereafter hr muWoter afl.000 shew not 
■ exew dh ia 10X00 shares, thereafter in mu Mptos of 5, 0 00 s hams not exceeding B O JOO shares and thereafter la tuultlptoseH (LOOP 

Tk KLEINWORT, BENSON UMITED. ... 

I/We endcseachaqua/banksts draftfarthe above-mentioned *um A A. bNng tha full amount payaWo on wHcation 
aiBSpper share (or the above-stated number -fc ol ordinary shares of 25p each in Amstrad Consumer Electronics 
Limbed (the "Company"), and l/we apply to purchase that number of shares. I/Wo hereby undertake and agree. to 
accept the seme, or any lesser number of shares in respect of which this Application may be accepted, upon the terms 
of your Offer for Sale dared 10th ApriL 1980 and subject to tho Memorandum and Articles of Association of the 
Company. I/We hereby authorise you to send a renoun ceable Letter of Acceptance in respect of the said shares and/ 
or a cheque for any monies returnable to me/us by ordinary first doss post at my/our risk to the address first given 
below and to procure my/ our namefa) to be placed on the Register of Members of (he Company as holder (s) of tha 
said shares so feres they have not been effectively renounced. 

I/We declare that due completion and defivety of this Application Form, accompanied by a cheque/bankflis (baft 
constitutes an undertaking that such ehsqua/bankets draft w3I be honoured on first presentation. 

1. Slgnatm 


Forename (s) 

Sumame 

(Mr., Mrs, Mks or Title) , 
Address (in M) 


-Postcode. 


PtBassuse 
BLOCK CAPITALS 
OR TYPE 
FOR NAMES 
AND ADDRESSES 

ALL JOINT APPLICANTS MUST SIGN 
AND GIVE NAMES AND ADDRESSES 
BELOW. In the case of a co r poration this 
form should ba signed by a duty authorised 
officer who should state Kl representative 
capacity. 


Please pin top left 
comer of cheque 
here. 


Pfeasetzse BLOCK CAPITALS 0R7YPE 


2 . Sigmon^ 


forename (s) (in fuB). 


Surname. 


Address. 


I 

\ 

B Forenamefe} (fo fnfi) ; 

I 
I 


(Mr« Ma* Mbs or Thte) 


Postcode. 


3. Signature- 


Somanto .. .. 

(Mr, Mrs. Miss orlitte) 


Address. 


- Postcode. 


4a Signature. 


Foranarae(E) (InfuB), 


Surname. 


(Mr* Mia, MbsorTMe) 


i 

I 

I H&RECEIPTWILL BE ISSUED FOR THE PAYMENT ON APPLICATION, but an actaowtadgemeniwifl bo forwarded I 
through the post in due eoutsa, at tire risk of the applicants) eftherbyafalty paid Latter of Acceptance for all tha J| 
- shares appGadfoo or hyafuDy paid Letter of Aeeeptanca for tha sharesappltedfr^and'acraptsdandacheqaefor any V 


Post Coda. 


I snares appueo or uy a niuy paw *■«» 

surplus application umhuk or by the ret 


pirpfot; ap plimrtn n n[ by th* WHugHfarOUgH the ItoSt Of tll6 appfiCJtfefl BlOnteS. 


'J 
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ftS* INTL. COMPANIES & FINANCE 


PENDING DIVIDENDS 


Financial limes 


Seagram accepts offer from Sun 


Date 


BY IAN HARGREAVES IN NEW YORK 

$900m more than the entire 
value of Seagram's shares on 
the New York Stock Exchange 
before the offer was announced 
a -week ago, was evidently too 
high for others to exceed. 


SEAGRAM of Canada, the. 
wocid's largest distiller, has 
accepted a $L3bn offer from 
the Sun' Company of Pennsyl- 
vania for Seagram's U.Sl oil 
and gas interests. * 

The two companies signed a 
letter of intent late on Friday 
evening, quelling speculation 
that Seagram was seriously 
examining rival bids from other 
U.S. oil companies. 

Sim’s offer price, which is 


The acquisition of Seagram’s 
Texas Pacific Oil and Gas sub* 
sidiary will almost double the 
4m acres of unexplored energy 
teritory. owned by Sun. the 
tenth largest IT.S. oil company. 


Under the terms of the deal, 
Seagram will have a right to 
regain a 49 per cent stake in 
these lands, as well as a 25 per 
cent holding in Texas Pacific’s 
energy production activities, 
once Sun has received certain 
undisclosed financial returns 
from its new subsidiary. Texas 
Pacific’s properties are concen- 
trated In the Wyoming over- 
thrust belt and the Gulf of 
Mexico area. 


Energy accounted for 22 per 
cent of Seagram’s $2 78m 
operating income last year. The 
bulk of this was attributable to 
Texas Pacific. 

Seagram has hinted that it 
is ready to make one or more 
major acquisitions itself in the 
consumer packaging field or 
some other consumer related 
sector. 


Dividend reduced at Bos Kalis 


BY CHARLES BATCHELOR IN AMSTERDAM 


PROFITS. OF the Dutch dredg- 
ing and construction group. Bos 
• Kalis Westminster, were sharply 
reduced in 1979 by the losses 
of 'the Netherlands Offshore 
Company (NOC). Bos Kalis pro- 
poses therefore a cut in its divi- 
dend, though the board said it 
expects profits to recover in 
1980. 

Ne profit fell to FI 13.7m 
(?7m) from FI 50.5m after tak- 
ing into account write-offs on 
NOC, in which Bos Kalis had 
a .40 per cent stake. Its share in 
these losses amounted to 
FI -67.5m of which FI 38.2m were 
incurred in the liquidation of 
the company. 

NOC, the assets of which were 
last year transferred to a sub- 
sidiary of J. Ray McDermott of 
the U.S., provided pipe-laying, 
platform siting, and other 


services to the offshore oil 
industry. The other partners 
were the Dutch construction 
companies, Volker-Stevin, with 
40 per cent and Hollandsche 
Beton Groep with 20 per cent 
After tax profit at Bos Kalis 
fell to F15.17 per FI 10 nominal 
share from F123.75. It proposes 
paying a dividend of FI3.50 in 
cash and 7.5 per cent in shares 
from the. tax-free premium re- 
serve. This compares with a 
cash payment of FI8-50 last year 
and 2.5 per cent in shares. , 
Turnover in terms of com- 
pleted contracts rose seven per 
cent last year to F11.73bn 
($836m). Uncompleted contracts 
on the company’s order book 
amounted to F13-35bn at the end 
of December, an increase of 24 
per cent over the year. 

Work still to be carried out 


on these contracts was F12.72bn. 
a rise of 44 per cent This in- 
cluded a contract worth Fllbn, 
which is Bos Kalis’s share in an 
order to build a gas pipeline 
system in Argentina, but. did 
not include FlLlbn worth of 
work in helping to operate the 
system for a 15 year period. 

Bos Kalis is a member of a 
four-company international con- 
sortium, the European Channel 
Tunnel Group, which recntly 
submitted proposals to the 
authorities in Britain, France 
and Brussels, for an underwater 
link betwen the two countries. 


The cheapest proposal is for a 
single track rail tunnel costing 
5540m ($1, 182.6m) but four 

more ambitious projects are 
also proposed, costing up to 
£3.25bn. 


Niigan Bank stops payments 


BY PHILIP BOWRING IN HONG KONG 


NUGAN HAND BANK, based in 
the Cayman Islands, has sus- 
pened repayment of deposits, 
according to a statement from 
Hong Kong's Commissioner of 
Banking, Mr. Colin Hartin. 

Mr. Hartin said he had been 
informed that a number of 
depositors with the bank, which 
has a representative office, in 
Hong Kong, had not been able 
to recover maturing deposits. 

Nugan Hand Bank is part of 
the Nugan Hand group of com- 
panies based in Australia. 

The Commissioner said the 
bank is not subject to Pruden- 
tial supervision in Hong Kong, 


because it is incorporated and 
licensed in the Cayman Islands, 
and added that the Government 
of the British Possession in the 
Caribbean is responsible for the 
bank’s supervision. 

Reuter adds: Anchor Promo- 
tions of Hong Kong has filed a 
writ against companies in the 
Nugan Hand Group asking the 
court to appoint a Receiver on 
its behalf to hold, invest and 
otherwise manage sums of 
money it claims it deposited 
with the group, the Hong Kong 
Credit Bureau said. 

The writ has been served on 
Nugan Hand Bank. Nugan Hand 


Ltd. of Sydney and three local 
companies, Scotman Services, 
Dong Xaoi and Sun Lang 
Investments, which Anchor 
claims are all part of the 
Nugan Hand group. 


Amex in bonds 
withdrawal 


By Nicholas Colchester 


AMEX BANK, the investment 
banking arm of American 
Express, has decided to with- 
draw from market making in 
international bonds, it is under- 
stood. 

For the past year. Amex has 
been a market maker in about 
100 floating rate notes. As a 
result of this policy change, Mr. 
Peter Noakes and Mr- John 
Langton,- who led the trading 
operation, areto leave the bank. 


UOL fixes loan 
stock rate 


SINGAPORE — United Over- 
seas Land (UOL) said that the 
interest rate on its issue of 
SS90m of 1980-87 unsecured 
loan stock has been fixed at 
9 per cent. 

United Overseas Bank Group. 
United International Securities 
and Orient Leasing will apply 
for S$41.5m nominal, or 46 per 
cent of the issue, while the 
balance of S$48.5m has been 
underwritten by Jardine 
Fleming (Singapore) Pte., 
United Chase Merchant Bankers 
and Wardley, UOL said. 

Reuter 


Allied Irish 

Banks.. -May IS 
Amal. Meal ...Apr. 23 
Amal. Power.. .Apr. 26 

•BSG Apr. 23 

Bank or 

Irefand.-.May 17 
•Bank of 

Scotland.. .Apr. 15 
•Barrow . . 

Hepburn. ..Apr. 16 
Blue Circle ...Apr. 19 
British Home 

Stores Apr. 30 

•British 

Sugar... May 8 
Britton Esl ...May 8 
•Brawn Boveri 

Kent.. .Apr. 22 

Brawn 

(Matthew). ..May 17 

•Bunil Apr. 23 

Cater Ryder ...May 14 
Central and , 
Shaerwood-..May 1 
Coats Parana.. .May 15 
•Coral Leisure. -Apr. 17 

Coatain May 8 

•Currys Apr 14 

Dabenhanu ...May 18 

•Dunlop Apr. 24 

Duport May 16 

Dutlon- 

Forshaw...Mey 17 
European 

Parries. ..May 8 

.Parnell Elaca Apr. 24 

Foss co 

Min50p.~ Apr. 24 

French Kler May 14 

Gerrard and 

Nat. Dis Apr. 26 

•Glaxo Apr. 14 

Hell 

(Matthew)... May 9 
Hammeraon 

Prop.. ..Apr. 27 

•Hawker 

Siddeley...Apr. 16 
Haath (C. E.) May 15 
Hoveringham Apr. 26 

Kwik Save May 4 

Laing (J.) ...—Apr. 30 
•Laird Group ...May 3 

•Laporte Apr. 23 

Uayds and 

Scottish'...May 10 
London and 

Northern... May 9 


Announce- 
ment last 
year 


Date 


Announce- 
..(inant last 


Final 7.143 
Final 10.9 
Final 2.948 
Final 1.464 


Final 11.0 
Final 6.C83 


Final 1.0 
Final 7.212 


Final 3J 


Int- 1.915 
Final 0.93 


Final 1.2 


Int. 1.25 
Final Z2B5 
Final 14.7t9 


Final 0.704 
Final 2.342 
Final 3.7 
Int. due 
Final 4.0692 
Final 4.324 
Final 2.65 
Final 2.983 


Final 1.88 


Final 1.8 8 
Final 4.79 


Final 3.0 
Final 1.1 


Final 5.124 
lot. 5 


Final 6.5 T9 
Final 6.097 


Final 2.4578 
Final 3.8 
Final 1.635 
InL 1.1 
Final 1.5 
Final 1.52 
Final 4.532 


Mallmson- 

Dsnny...May 9 
Marks and 

Spencer.. .May 8 
•Manzies (J-)...Apr. 23 
Mothercare ...May 8 
Mowlam (J.),. .Apr. 26 
National and - 

Comm. Bit.. ..May . 4 
Nswarthil) .—..Apr. 26 
Newman Inda. May 10 
•News Intnl. —Apr. 15 
•Northern Big. 

Inda. — Apr. 17 

Pearson 

Longman.. Apr. 18 
•Pearson (S.)..Apr. 22 

P * O — May 2 

Philips* 

Lamps.. .May 8 

•Portals Apr. 16 

RKM May IS 

•RMC -.Apr. 15 

•Rnsme. Hoffmn. 

Pollard ...May 19 

- Readicut May 14 

•Revertex Apr. 15 

•Rio 

Tlnto-Zlnc..A'pr. 16 
•Rowntraa 

Mackintosh.. Apr. 15 
•Rugby Prtintf. 

Cement— Apr. 15 
Sainsbuiy (J.) Mey 9 

Sears May 9 

•Senior 

Enginaering—Apr. 15 

Sarcfc May 11 

Simon Eng. ..Apr. 25 
•Smith 

(W. H.)— Apr. 16 
•Smiths Inda... Apr. 15 
•Standard 

Chartered.. Apr. 15 

"Tarmac Apr. 29 

•Telephone 

RentslB.:Apr. 30 
“Tatar . . 

Kemsley...Apr. 22 
Trafalgar Hse. May 15 

UDS May 14. 

Vau* 

Breweries.. .May 11 

•Vick era Apr. 24 

Whitbread Inv. May 17 


ysar 


Final I S 


Final 1.459 
Final 2.12 
Final Z16B 
Final 5.608 


Int. 1-375 
Final 5.324 
Final. 4.6 
Final 5.48 


Final 5JD 


Final 3.084 
Final 4.9956 
Find! 3.542 


Final due 
Final 4.848 
Int. 1.462 
Final 3-91 


Int.. 1.44 
Final 1-244 
Final 227 


Final 8.0 


Final 8 JS 


Final 2.093 
Final 4.85 
Final a 94 


Final 0.8516 
Int. 22. ' - 
Fine! 6X166 


Final 234 
Int. 3.6138'. 




STATE BMK OFEVBIA 

. .. Singapore Bmru^h - V r ; — 




CERTIFICATES OFDgPOSFT 
DUE OCTOBER 1981? !' 


Si accordance with the provisionsofttie Certifi- 
cates notice is hereby r given that far 
monthly interest period from 14th April, 1980 * 
to 14th October, 1980 the Certificates 
carry .an InterestRate.pf per -annum. - 

The relevant Interest ^Payment .Date : wfll -be ; 
14th October,- 1980. iv; r . ■ : ‘ * >s 


. . THE DEVELOPMENT^ M$tt v 

: • • OF-SINGAPOR&LTO : ■ ^ 

AgentBardz 

10th April; m r : j; r :: 


Fine 17.706 
Final 6.234 


Final 4.802 


Final 2.535 
Int. 2.11 
Final 3245 


Int. 1242 - 
Final 5.964 
Final 2208 


Int. 1.87 
Final 21 


• Board meeting intimated, t Rights 
iasue since made, i Tax free. § Scrip 
issue since made. 1 Forecast. 


RECENT ISSUES 


EQUITIES 
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1980 
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* [High Low 
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, 50pt — 
F.P.! 713 
I F.PJ — 
i F.P. — 
1 10 1 F.P.| 6/5 


f»0 j 


140 J 83 (Berkley Exploration 115 
.89 >70 Lon.Merc’tSocs-Oefd' 76 
.101 ! 94 Morloy (R.H.1 10pj_ ..ilOO 

• 34 ' 28 iRoche Plant lOp. : 28 — .. ; — 

; 105*; 10i«TrsLofProp£hra.5p..! 10 M — 4 j ■— ■— ' — — 



Pope & Talbot in $32m purchase 


FIXED INTEREST STOCKS 


PORTLAND— Pope & Talbot 
wood products manufacturers, 
has bought for about $32m in 
cash, the stock of the absorbent 
paper products business of 
Brown, the pulp and packaging 
producer, in which James 
River Corporation has an 80 


per cent stake. 

The operations consist of two 
mills , one in Eauclaire. and one 
in Ladysmith, both in Wisconsin. 

The mills, which nuke 
private-label tissue products, 
had gross sales in 1979 of about 
865m. AP-DJ 




TIRE ANt)MAiONE INSCRANGE 
(X>Y(UJC)m> 


(4 a43Bk*aryolth9Mppai Fire & Marine ftwraHceCcn^M^ofTcl^ 


The Chairman end director have pleasure in 
announcing the capital Testnjctaring 6f the - 
Compart effective 1st April 1980:-- - - - r 

Authorised Capital £10^00^00 
Issued S8JJOOJOOO 

Pakkip £ 2 , 000^000 


This increased investment has been made 
at this time to confirm.the commamentof - •- • 
the.PareritCompanylo the London arid; ' 
continental .markets and to enable the Company 
to continue its planned expansion programme. - 


V . 
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loop! F.P.! — 1101 | 98 lEdwards (L.C.) BX Conv. Rad. Oum. . . 

— I — 1 8/9 j 1 12 104 Globe Inv T»t 114S Conv Uns Ln '90-95-- 
I F.p. I 30/5. 98ic 95ic Imp. ConL. Gas 8% Conv. Loan. 133&-2D0C... 
■ I FA. i 9/5:i02i4ll00i4 Leigh In la rest* 10 pc Conv. Una Ln.lBM-85 

V F.P. . 88/3; 951*1 9312 Mid Kent Water 9$ Red Pref. 1985 

lOUrflO — lOijI Idt.Mid Southern 10% Red Prf. 1985 

* f.P. I 84i4l 97 ! 941* Rk'm'nw’h* Uxbridge Wtr.9*RdPflBt8. 
•f F.P.: 30/5| 99ij- 98ij. Sutton District WaterlOpcRedPraf. 1983 
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CURRENCIES, MONEY and GOLD 


44 


RIGHTS'’ OFFERS 
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D-mark in calmer waters 


i Lxtast 
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1980 



*s? ' Data 


Stock 
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<£l • ■ 

High ! Low 
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o a . 


N-or 


CANADIAN^ P^QFIG v. 

Copies of the Annual Report may be .obtained from 
. -the Deputy Sea^tary, 

• Canadian Pacific Limited, 

- 50 Finsbury Square, London. EC2A 1DD. 


■r - 

?— 
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BY COLIN MILLHAM 


THE D-MARK had an eventful 
Week in the foreign exchange 
market On Tuesday it was 
joint bottom of the European 
Monetary System with the Bel- 
gian franc, and was close to a 
two-year low against the dollar 
in. the morning. But from then 
the dollar’s sudden reversal led 
tti. a dramatic change of fortune 
for the German currency. 

'Interest rates, and political 
events in the Middle East, con- 
tinued to dominate market senti- 
ment, with President Carter’s 
moves against Iran, and the 
border incidents between Iraq 
and Iran, renewing fears of 
further instability in the area. 

GOLD 


This may have encouraged 
some dollar selling by oil pro- 
ducing states, since it also coin- 
cided with a sharp rise in the 
price of gold, which jumped $62 
on Tuesday. The exact effect of 
. the tension over Iran was hard 
to gauge, however, because U.S. 
interest rates started to fall at 
the same time, and this was a 
major depressing influence on 
the dollar. 

Before the Easter holiday one- 
month Eurodollars were above 
20 per cent but by last Wednes- 
day had fallen to 17* per cent 
while over the same period the 
dollar’s performance, on the 
Bank of England index formula, 


fell to 89.8 from 9L8. 

In terms of the D-mark the 
dollar sank to DM 1.8750 at one 
time on Wednesday, a full 10 
pfennigs below Tuesday's peak. 

This put new life in the 
D-mark, which improved sharply 
against its EMS partners, rising 
above the Belgian franc, and was 
at one time stronger than the 
volatile Italian lira. 

On Wednesday maters were 
somewhat confused by the 
decision of the German Bundes- 
bank to hold an unscheduled 
central council meeting on the 
following day. Although the 
meeting followed the normal 
fortnightly pattern, it was not 


expected to be held until this 
week, and therefore caused 
speculation about possible moves 
to help bank liquidity, and an 
increase in interest rates to 
reduce the differential between 
Frankfurt and New York. 

To further cloud the issue the 
D-mark was by then rising 
quickly against the dollar and 
moving out of the more depres- 
sed area of the EMS, without 
any apparent help from the 
German authorities. In the event 
the central council meeting 
passed without any change In 
Bundesbank credit policy, and 
the D-mark continued to move 
into rather calmer waters as the 
week ended. 
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eOpm'Aran Energy ..... 

Brent Chemical* 

Ciuff Oil....- 

General Mining 

Hammeraon Prop. A— 
Howard Tenon* — 

Pancontinental 

United Biscuit* 

Watmoughs. 


73pm 

10pm 

I90gm 

13pm 


163 

74pm 

90pm 

310 

100pm- 

815 

10pm 

165pm 


13pm 


+ 14- 


+36 


UNIT TRUST SERVICE 
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Renunciation dale usually last day for dealing free of stamp- duty, b Figures 
based on prospectus estimate, g Assumed dividend end yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates for 1979. Q Gross. T Figures assumed. 
X Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. § Placing price to public. Pr Pence unless otherwise 
indicated. 9 Issued by tender. H Offered to holders of ordinary shares- ss ■ 
rights." •* Issued by way of capitalisation. SS Reintroduced. M Issued In 
connection with reorganisation, merger or takeover. IB Introduction. O lesusd to 
former preference holders. ■ Allotment letters (or fully-paid). • Provisional or 
partly-paid allotmant letters. * With warrant*, ft Unlisted security, it 
■s units comprising 2 participating prel. shares and 1 ord. share at R3.50 par 
unit, t Dealings under spedal rule. 


OFFSHORE & 
OVERSEAS— contd. 


S ch roder* LiftRwp *• - 
E utauf srHodw, Portsno mh .' 
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070527733 • — : 



Uoyds Bk. (CL) U/T M^s.. 

P. 0. Box 195, Sl Hri Her, J«*J. 0S34Z756I 
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9.671 --4 »» im.CheapsMeiKZ - r --- - 01-5864900 - £*• 


t*t: 

felt 




BASE LENDING RATES 



April 11 

j April 10 


Gold Bullion (fine ounce) 


Close _.|85S5-S30 

Dponlng 8535-940 

Morning fixing ...18538 
Afternoon fixing 8530.50 

(£838*4-841) 

<£243lg-846j 

1 £248.446) 
(£841.389/ 

18525-530 

8640-545 

<8636.50 

8526 

(£240-242 lj) 
(£247-249 >£> 
(£245.6741 
(£240.931) 

* ’ L 

Gold Coin* 



Krugerrand 3545-650 

Mapfoloaf -'8540-650 

New Sovorelgns.iS136-l38 

King Sow.. ;8160-164 

Victoria So vs <8160-164 

French 80* 8135-140 

60 peoos Moxi co| 8S63- 6 68 
100 cor. Austrla.,8685-630 

880 Eagle*.. I$653-69S 

SIO Eagles ; — 

85. Eagle*. 1 — 

{£248-251} 

(£246-251) 

(£61 la-63 131 
(£72ifl-74*3) 
<£72 13.74 1 2 ) 

,8545-550 

,8545-550 

813313-13618 

(8160-164 

.S 160-164 

,S134ii-137 li 

18647-652 

8526-630 

8666-660 

(£249-252) 

(£249-252) 

l£60ls-62lsi 

(£73-75) 

(£73-76) 


OTHER CURRENCIES 


April. 11 


£ 

Not* Rates 


Argentina Peso ...1 3850-3870 
Australia Doilar.j2.0105-2.0145 
Brazil Cruzeiro....i 105.38-106.38! 
Finland Markka... 8.38-8.40 , 
Greek Drachma ..' 90.611-92.746 
Hong Kong OollaH 10.97 >2- 11.00 

Iran Rial- na . | 

Kuwait DinariKD); 0.699-0.608 ■ 
Luxembourg Fre.! 66.35-66.45 1 
Malaysia Dollar..., 4.9900-5.0160! 
New Zealand Dlr.2.3210 2 3260 
Saudi Arab. Rlyai.. 725-7.36 
Singapore Dollar. 4.9220-4.935Oj 


1756-1762 
0.9163 0.91 
46.14^8.34 


w 


3.8200-3.B230| 


Sth. African Rand! 1.7740-1.77501 
U A. E. Dirham-...' 9.14-8.24 


41.1041.50 

5.0050-5.0060 

n/a 

0.2753.0.2754' 

30.25-30.27 

2.2760-2^790 

1.0575-1.0585' 

3.3295^.3325 

2^440-2.2470; 

0^080-0.8085 

3.7360-3.7390' 


Austria. 

Belgium 

Denmark 

France- 

Germany, 

Italy 

Japan 

Netherlands. . 

Norway 

Portugal 

Spain 

Sweden 

Switzerland.... 
United States.. 
Yu jslavia 


... 29.25-29.55 
J 68.10-68.70 
. I 12.76-12 83 
J 9.49-9.55 
... 4.10-4.13 

... 1890 1960 

551-556 
4.49-4.53 
11.09-11,16 
... 10611-111 
... 152U-139I* 

9.55-9.61 
3.82-3.85 
..1 2,1875-2.1965 
J 495,-52 


THE DOLLAR SPOT AND FORWARD 


Rate given for Argentina fa free rata. 

THE POUND SPOT AND FORWARD 


April 11 


Day's 

Spread 


Close 


One month 


p.a. 


Three 

months 


p.a. April 11 


Day's 

spread 


Close 


One month 


% 

P.B. 


Three 

months 


7. 

p.a. 


UKt„ . 

Ireland! 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

Italy. 

Norway 

Francs 

Sweden 

Japan 

Austria 

Swftz. 


0.22-0. 32c die 

0.20-0. 10c pin 

0.28-0 .23c pm 
1.61-1. 54c pm 
6-4 Sc pm 
Q.30-0.80ore dis 
1.78-1.68pf pm 
2c pm-13 dis 
2D-40C dis 
2V1 >4 lire pm 
2.25-1.75o re pm 
2. GO-2. 45c pm 
2-30-2-10ore pm 
1.15.1 -00y pm 

13.40V13.42 1 , 11.7-11 .Ogro pm 
1.7520-1 .7530 1.70-1 .60c pm 
t UK and Ireland are quoted in U.S. currency. Forward premiums ana 
discounte apply to tbe U.S. dollar end not to the individual currency. 


2.1860-2-2000 

1.9830-1.9900 

1.1772-1.1793 

2J500-2.063D 

30.16-30.29 

6.8300-5^600 

1.8570-1.8880 

50^0-50.65 

71.70-72.00 

872.00- 875.50 
5.0750-6.0860 
4.3200-4.3860 
4^760lAJ860 

251.00- 253.25 
13^39-13.42*, 
1.7330-1.7570 


2.1945-2.1965 

1. 9830-1 J860 

1.1775.1.1778 

2.0575-2.0625 

30^-30.27 

5.8300-6^400 

1^795-1^805 

&OJ3O-5a.50 

71 .76-71 M 

875.00-875-50 

5.0785-5.0800 

43525-4.3575 

4.3810-4.3830 

252-85-252.95 


—1.47 0.68-0.78dls -1.33 
□31 0.25-0.15 pm 0.40 
2.50 0.70-0 JS pm 239 
9.17 3.86-3.79 pm 7.43 
2.08 15-12 pm 1.78 
-1.13 235-2. 75dis -1.71 
11.04 4.30-430 pm 9.04 
-1.31 10 pm-40die -1.19 
-5.01 60-80 dis -3 90 
2.74 4-3 pm 1.60 

4.72 5.90-6.40 pm 4.45 
6.96 6.10-6.90 pm 
4.02 6.00-530 pm 
5.10 2.90-2.75 pm 
10.15 29.ZB-26.75pm 835 
11.30 4.95-435 pm 11.18 


5.51 

5.38 

4.47 


t 


U.S. 
Canada 
Natblnd. 
Belgium 
Denmark 
Ireland 
W. Ger. 
Portugal 
Spam 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Wlt2. 


2.1860-2.2000 

23805-2.5910 

4.47-433 

65.80-66.50 

1 2.74-12. B4 

1.1010-1.1075 

4.08-4.14 

110.40-111.40 

156.95-15735 

1.901-1.923 


2.1945-2.1965 
2.5870-2.5890 
4.51-4.52 
66.35-6645 
1Z81V12.83 1 , 

1.1055-1.1065 
4.12>*4.m 
110.80-111.10 
157.10-15730 
1321-1.923 
11.10*^11.16*1 11.13V11.18*, 3VZ*rora pm 
9.46-9.56 9.55-9.56 4*r3V; pm 

9.61-9.63 
555-556 
29.40-29.45 
3.841,-335*4 


0.22-0. 32c dis 
030 -030c pm 
3*4-2*, c pm 
7c pm-3 die 
2V3’4ore dis 
0.12-0.06p pm 
3V2*4pf pm 
6 -4 5c d ie 
2S-65C dis 
3V1*v lire pm 


9.55-9.63 

548-658 

2935-29.48 

3.81-336 


4*,-3*4ore pm 
13S-1.60y pm 
24-16gro pm 
3V2*rC pm 

Belgian rate is for convertible franca. Financial franc 68.90-09 00. 
Six-month forward dollar I.OB-I.IBe dis. 12-momh 0.500.60c dis. 


-1.47 0.68-0.78dts - 

1.16 0.70-0.60 pm 
7.31 7V6», pm 
036 10 pm-par 

-2.86 BVIOdis 
0.98 0.36-0.26 pm 
7.99 8V7*» pm 
-2.70 1(fom-12Sdls- 
-3.44 140-205 dis - 
1.56 2*4— *, pm 

3.36 SVS*a pm 
5.02 10V9*j pm 
4.68 10V9*> pm 
3.73 4.75-4.50 pm 

8.16 54-47 pn(S 

9.36 10-9 pm 


-133 

1.00 

6.09 

030 

- 2.86 

1.12 

7.63 

■2.07 

■439 

038 

3.27 

4.15 

4.16 
333 
6.86 
9.88 


AJBJf. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 37 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd. 17 % 

lArbuthnot Latham ... 17 % 
Associates Cap. Corp. 17 % 

Banco de Btlbao 17 % 

Bank of Credit & Croce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise S.A 17}% 

Barclays Bank 17 % 

Bremar Holdings Ltd. IS % 
Brit. Bank of Mid. East 17 % 

I Brown Shipley 17 % 

Canada Perm't Trust... 18 % 

Cayzer Ltd. 17 % 

Cedar Holdings 17 % 

1 Charterhouse Japbet... 17 % 

Choulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat. Fin. Corp.... 19}% 
First Nat. Secs. Ltd.... 19 % 

Robert Fraser 18 % 

Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 

Grindlays Bank fl7 % 

Guinness Mahon 17 % 


■ Hambros Bank 17 % 

■ Hill Samuel 517 % 

C. Hoare & Co ITT % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 17}% 

Keyset Ullmann 17 % 

Knowsley & Co. Ltd.... 19 % 

Langris Trust Ltd 17 % 

Lloyds Bank 17 % 

Edward Manson & Co. 18 % 
Midland Bank 17 % 

’’i Samuel Montagu ...... 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 

. P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whileaway Laidlaw ... 17}% 
Williams & Giyn’s .;.... 17 % 
Wintrust Secs Ltd. ... 17 % 
Yorkshire Bank 17 % 
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Samuel Montagu Ldn. Agents ** 

U4,0WBrredS^ECa ^^01-5886464 .»««*?!?• 


S.‘ 


ifpotoFiApr-l^j 



NAV March 33 US$1.48 J U*J — ' 


■ Members of tho Accepting Houses 
Committee. 

• 7-day deposits 15%. 1 -month 
deposits 15*,%. 

t 7-day deoosus on sums of £10,000 
and under 15%. up to £25.000 
15*4% and over £25.000 15*1%. 

t Cell deposits over El .000 15%. 

S Demand deposits 15%. 


EURO-CURRENCY INTEREST RATES 


July Cocoa 1360-1369 


'’The following nominal rats* were quoted tor London dollar certificates of deposit: one-month 1835-1835 per cent; three-months 18.25-18.35 per cent; *■» months 
t7.GE-17.TC par cent: one year 16.50-16.60 per cent. 


April 11 

Starling 

U.S. Dollar 

Canadian 

Dollar 


Swiss Franc 

West Gorman 
Mark 

Franeh Francj 

Italian Lira 1 

Asian S 

iapanoso Yon 


1678-17 U 
1738-1778 
17Sfl.l77 8 
173B-175B 

xsfo-iess 

. 1813-183, 
18ft 18j,> 

IN1VIS* 

ets-9tz 

814-91? 

164-15Sfl ' 

155«-16I B 

1538-153, 

10 >3-103, 
1012-103, 
1012-lOi, 
1078-11 1, 
1138-1153 

12-14 

9-10 

71B-758 

7U-738 

7fo-73, 

8U-853 

81,-839 

878-9 

938-91? 

9S, 97b 

12l,-121e 

1239-1258 r 
125,13 | 

13-131, 
1368-137fl . 

12-14 
14-17 
lSls-161? 
1634-172, . 
17-18 

63b-6>2 

1812-1859 

1B^-I8:jt 
18}.: -18^ 
i8,viBnc 

11 ia-12 
12-12U 
13U-132B 
13;M3:; 
131C-132, 


I6a 8 -I67 B 

1668-1678 


- -llau-llsa 
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Prices at Ayr. 10. Next setdemea dw May 15. 

Family Assurance Society SS^SmS’pL; — 

(Set Planned Sarin* Brat*) ttoogMkLP erg.,. 
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Tokyo: 8tft Floor, Nihon Keizai Sfarmbn 
Wiheda-ko. 

Fax Tel: 241 2920 

Washington: 914 National Pros Bnadteo. 
Washington DX. 20045 
Telex: 440340 Tel: (202) 347 8676 


Frankfurt: Frankenallee 68-72 
Telex: 416193 Td: 7598 1 
New York: 75 RockefeBcr Plaza, K.Y. 10019 
Tdex 238409 Td: (212) 489 8300 
Paris: 36 Rue da Sender. 75002. 

Tdex 220044 T«fc Z36J641 
Tokyo: Kasatara MliRiig, 1-6-10 Uchllanda, 
4 dnyoda-ku. Telex JZ7104 Hefc 295 4050 



Mowiem (J> 

Newartfiii £1.. 
Norwest Holst.. 
NotL Brick 50p 
Phoenix Timber 


62 

37 
34 
65 

58 
15 
36 

64 
25 
32 

38 
72 
36 
30 
98 

59 

71 
52 
70 

65 
24 

ns • 

72 

103 
104d 

45 
13 

£24 

46 
142 

97 
74 
41 
79 
77 
120 
167 
67 
137 
79 
175 
87 
52 

104 
52 
10 

73 | 111. 

24 8.1 

34 If, 
95 122.li 

8: 
19.1 
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Mr. '■Nw 


May- Nov 


Jnfr No* 





57 

53 - 

SssT 



F^. Aj*| to.UpcPtg. 
f*ov. May 
July 

Apr. Nov. 

July Jan. 

Jan. 

Jwi 

May Nov. 

July Dec. 

Apr. Oct 

ffi iffl 

April Ocl Dale Elect, fop 
Apr. . Dec.; 

Apr. 

Fab. 

Sept. 

Mfy 
Ocl. 


Jan. 
5.9| FeS - 
Jari-Aog, 

& 




6 

L 
t 
12.1 
4.< 


* 
273 

43 f Mar. Aug 


Apr. Sept 


Feb. Sept 


Jan. Aog. 
May Oct 


Wadcin50p.. 



Wares lOp 


■fc'V 



MrJtS.D. 


W * 

Lo| lj 
9 -3 63 

0U> 

62 
42 

Noi 
SI 
6.41 

23 i 7 

03) j*. 

m SSL 

A fi? 

tn J »°- 

Aug. Apr 

H Jdy Jan 

H J? . ** 

4A Sr 
3 8 S’ 

II »■ "»■ 

^y 
Jan. 

. June . 
July Jan. 



Overseas advertise men t representatives hi 
Central and South America, Africa, die Middle East, Asia and the Far East 
Far further debits, please, contact: 

Overseas Ad v e rti s e ment Department, 

FTcancisI lines, tadm Houst 10 Cannon Street London EC4P 4BY 




KTCbentlOB 


December 
April Ocl 


SUBSCRIPTIONS 

. 1 Copies obtainable from newsagents aid booksfeQs worldwide or on 
Suhscripthm departments: Financial Times » London, Frank! 



ular subscription from 
and New York 


ibaG’gv 71**0 Ln. 


45 ENGINEERING . . 

7 MACHINE TOOLS 

— Apr. OcL |AI_lnd. Prods— J 25 1 28.8(035 [ OJT 4.4(1285) 


Dee. June 


AJjAi 

Ass. 

Asti 

ASS. 

AsS. 

Avar 

Bank 

Bark' 

leSoftDlOp 
Biscuit 2tte 

BritPthlp 
Oalrtes.—. 
Fisheries— 
a Group 5o 
sfSkhwC.) 
x&D.ZOp. 

Barr 

Bam 

Bara 

m MlBtog. 
St < Geo) 

Baueys York lDp. 

BeiamlOp — „ 
Bishop's Stores. 
Do. A” N/Vg. 

BtoebWConf._ 

Brit.SogarSOp 

BriL 

Broo 

VB*fglOp_ 

ke Bond 

Cadi 

Carr- 

□sot 

CHffc 

Do. 

urf Sdi’ps. 
sMnnng_ 
n&Fnc. 
fdOalrfa. 
“A”N/V„ 


May Nov 


Oec. June 


few A 

July Mar: 


Eng. CWoa Clays 
Erstdne House., 




Fw Share Index and Business News Sumnory in London, Binr,i 
Liverpool and Manchester. Tel: 246 8*326 
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April 14 I9B0 




NDUSTRIALS — Continued 


PM7* 


INSURANCE— Continued 

h | Start I Ma W| £ Uj 


PROPERTY— Continued 


!£ 


BnrittfJJ 


uumi u ApcH w»w(A.)3 0pJlP4 

U u U — Do Warrants—.. £44 
b 3J 7J 5? Dec. Jbne Legal A General.. 156 
LT t Z* No*. MoyST&Mjn-Sp 158 

ft &i25>iE£% *£ 

■*«* — _ jw. Jdoc met kuqs. 2ul 97 

r M - Kf ; te&2£ ra)2£ * » 

UU.1 UD Del Jn Peart5p 308 

MTJ« Dfc JWPfWHUx 25 

li 15j «£ Dec. Jid> ProvWem 152 

21 58 122 »£. “*»Eyw£ 178 

0.9 111 Q6£ g»* J5?Wo«5p 

14 1U) SI Jn Mas Ftovai. 

— Si _ Frij. OetjSedB Forte lOp. 


Hr | TH MM | I 

Nrt |CV bfiPE H | Set | 

1.7110.0J 7.9 jja. Aug Evans U«Js 

— — J — Aw. Dec FaWewEitlOp 

— J3— Jufr ftantefilallfc. 

— HIT - - Feb. SepL GlWnUndafc. 

HI !“■ Apr . Green (R.ilOp. 

t. Jf'il f. — Grwxwt 5p..„ 

UZLffl 4.9 S wOnifaw GremmEis. Ifa 


INVESTMENT TRUSTS— Cont FINANCE, LAND— Continued 

■ssm ** un\z\Mm “a? 6 1 ** uitibmbi, 


_ Feb. Oct Sedg Forbes Ifip^ 
6* Sept Apr. StwJttae 


0 ^ 308 miH UZ kV* ***** 

1 K ,*S Jw tUm»WMn*A f 

w to " H- November tathytaLTaa* 

Si 25 ? TO ~ £a— Feb. Oet Hatiemerelfti. 

to mL IS “ ’-3 ~ Srpt Mar.HKUwl.Ht55 

59 ~ Mfl - «ar. Sept lory Property, 

-r- w 213 71.5 — 9,8) — ai«^ Wm m«L. 


A JK Jo ft 

I* • k *W te 

i u tot Ihg 
1 7j, M i JcSelfc. 
ft Dec Jtae 


tuufras 


BrtWr.20p. 

ifiSL. 

boMar.EDft 
(e Ipdcsirntty. 
*tosS2j!b 

Is Faber _ 


— Ainu9 Jernwn Invest.. 
|7 H4vNw.Kwt(MPJ10p_ 
'■5 Jim. ffov. Lamr Praia. ‘X. 

* July Oct Land Invest.— 

H — Dec JnJv Land Secs. 50a 

« — Mar. Sept Dg.Sfccta’E- 
r. Mar. Sen Oo.6V«».®. 
« 0.4 Mar. Sept Do.MttWv.'® 
— July Nw. LawLfadZOp.. 

7-11 * Oet liar. Lend LraeSOe 


P*e j 1 ?! £ | Cvr [ Ss | PJE P * 1 I *** I P*e t 

2JS Jan. ' JoMBnzB b*-Ci$l $83 150QS521 Lft 7.6(331 

77 43 30 J*. Adf BreitarTst 48 10E 20 LO 6323.0 

zi Sffl 72 Sept Brit.Ain.iGeo 37^ 10J t2.12 12 8j3l4.9 

15 3 MS Af>4f 0 Jan BrtUsh Assets- 71 1DJ 232 12 6^216 

30 flgTtll Hot Jat-EBp.Seo.5o 111. 22J£ (178 U 9.71Z5 

_ Z c f£ Aag BriLiaL&Gen 89 2212 4.4 U 7^18.7 

17 0.4ml D«. Jnne Brit Invest—-- 132* 5H r-57 13 63222 

19 Uffij OCL Apr. Broads»rt20p} 334 551 5635 12 68183 

* _ Dec Jn finrnnerliw — 50n 2&1J h245 10 73lW 

22 2JR77 ■>«* D*c C-UUUn* — 65 ill i35 ifl 7.«22_5 

* AS * Dec Aag. Caiedoriia lr»s_ 245 19.U 02.5 13 7jlm 

15 lSTtfi An. Dec CanMao«d6ea 94 IILU 4J5 U O6j205 

11 3 3w? May Carwtolaalflp 360al 243 4.0 32 l32Si 
at O Dec Jane Can. & Fomso. % 2fUl t4.75 U 72 19.9 

U £«9U fV- Nn&pttaliwai. 115 112 5.75 53 73l&i 

■* wfi? ■“ Do. S 108 2. IE _ — — I — 

L3 iSItO §*^ IBrCwnafOH-. tt 103 AOS 12 6319* 

22 flfl - fST Aug. CarfiaMn. 139 103 s534 3.4 5J)213 

|2r 3— Ane Dec Ceciir I w 68 KlljF4-0 U( 8i[U4 




33 65 9.9 
i 5.7 i 7 £ 

a - bb*. 

22 ^ 7 * ^ ' 

23 7 j 73 Jne 

a| IS fe 

II V **- 

7J 69 Jrn. 

2 tt.91 — 

^ 3 &8 Jm 
H Oct 
64 sm 


■LEISURE 


$n\& 

71 4,0 £ 


8 E _ 

7.4 Oct 


M (S? 

tgi “ 



7 -N * Oel Mar. Lend Lease 50e 
Dec Jne LonPiwSholOj 
Apr- Dec Loo. Step Prop 
Apr. SaU.wttiMd9S.2fc 

Dec June MEPC 

7.71 69 July Marftoroo9fi5p 
6M 76 Fdruay Mwler Estates. 


— Mcliwney. 


A 15.9 * Mar. Oct McKay Sees. 20pJ 
2.5 9.4 53 April Au^MowimwSp^ 
33 9.5 33 J«. 


iMadJow(66JJ 


66 I ill} t6.7 I 2.IH143) 4.9 1 JUy Fetx NortbBriLPnpt. 


1163 3J 
lftfl 1! 
03 A 

&S2 
r, ii 


44 25*147 

68 29101 4.8 

%* 3^ nifu & xi&stssL 250 

Nov. DetUfttmtiCiyP. ” 

MOTORS, AIRCRAFT TRADES .1* ~ odSESTeSS? 


I 16 69 67 Am Jat Peachfl. 141 

— — — Jan. Jt*r PrflO-WOT.&llW. 118 

' 33 &0 5U> Jn. % Prop. ParfsMp. X55 

! 1516.1 61 J»- Prop. & Rev.— 

A 26 A Apr. Ocl Prop. Sec. Inr50p 
6 43 ♦ — Rjglw Prop- 5p- 

— 53 — ~ Replan 

23 133 5* April Oct Racial Prep. 

29 9.4 53 April Oct Da ‘A'-, 

19 111 66 J»- June RustiA Tomtits 
03 61 — December Sanmel Props— 

42 53 63 Am. Jn. Scat Man* .20p. 

— — — Mar. Oa Second Oh lOp. 

20 82 28 Oct May Stenhi Ss— 

A 5.6 A June Dec O&KriUanLlQ 

262142 — — Oa.8%&m.9M4. 

21 53 69 Apr. Aog. Stock Conversn. 

24 93 63 SvSfTPKpsSHKL. 

A 93 A December Town Centre — 

132 Apr. Oct Town & City lOp. 

19 313 68 Apr. Nov. Trafford Park- 
22 103 66 October . U.K. Property^ 

28 33X33 Nov. April l>fd. Real Prop. 


I ll ^ gp fij «" 

35292 — aqr&ter.itRC 58 - — 

llfM Dec Apri aqrAKKernft 128 SB tf5J 
_ os to. June City of Oxford— 76 2211 tliSS 
!56 33 SepLOMrioiseSOa 211 

3C 311 — Clifton lovslOp 8 67; — 

t un Feb. Aog.ColonalSec.Dtt 240 251 1£L5 

23 119 f*® 1 A^Cgotmerft&W, 194 2U2 +J2 


2^44.7 


ml BMfefltt Itt YU 

SrtJIVE Md Stvcfc Pria m W Pir Rt ME 

7«131 Jtte teeJLoaEura&p. 28 24* tU 4« 53| 53 

6*23.0 — London lt».5p, U - MJ 23 62 92 

83jl4.9 in. Nov. Um.Merrfort- 109 281 flO 3.9 13 210 

64)216 Ja» Ftfx y.&G.MdgL5p 144 y 9386 52 33 72 

9.7 123 Kwember UajedfetecUp 88 »B 13 15 2.4 393 

7*13.7 May Ngr. Martin (RP.>5p 36 9.4 33 1812.4111 

6*222 — Mercantile Hs& 170 3J tI20 23 10J 73 

6*183 October WtCJofi. 1ZV>- 15 281 143 17133 63 

7*193 — URnoRLSig-lff. 200 - — — — — 

7*225 J w PararabelOp- IH2 263 eO.4 12 42Z73 

7*198 Mar. Sept Part Race fat 8J0 f28 U U 73 

Joce Urn. PmatSlASon 192 2U t&D 37 63 62 

— RoseftaotelOa 100 — — 

S idy Nov. Scot & Merc *A’ 125 252 425 U 5.4 210 

— SeLttLPty.UM_ £HHt - — — 

Nov. Ma; S3.£«ipcAoa„ £53x5 243 04^% — &0 — 

March Oct Smith Bros. — 30 232 ±06 03 4 263 

Joob SaezFi«.NF10a £28 385 &% UJC.5 93 

April TrzB.tftLTfl.ta- ElKpU 9,4 0610 A 53 4 

Air. Ottttfite.Sehtt.35p 24 252 ll A 325 A 

- 1— December YortowalQp. & 2S.i 0.44 15 66 68 


OIL & GAS 


n 63 4 J 

17 A 
14.4 A 


i n Dec"” J 
45 Feb. A 

l 

8 ftj 

* J*n. J 
April 

3 

i 8 ®: 1 

59 Oct Ac 
7.7 Sept Itt 

Li g«. Jo 

? ^Sep? 
*Si "V a 


- 1-1571 1 Dec_ 


Con&wflTUriOB 104 ill 625 

CrefeJSHttp. 128 m 25 

Cwsslnars 91 UL! «17 

Cutadu5 losr 26 1911 p % 

. DjjaelkcJCStW 39 1U t!5 

Do. (Cap.) 10p 8 - _ 

Derby TsLIncu 235 S3 17*2 

DcCap.50p_ 352 - _ 

Dorokwo&GerL. 381 SB t9.75 

OrmonCom'd. 113 SI 60 , 

Do. Cats. 121 1911 68 

Da Far Easters. 371? 31 112 
Do. Premier „ 161 251 68 

DuaJves loc. 50p 67^ ill fsSS 
DaCastaia 252 - - 

Dcrodee&Lon.. 57l 2 2812 s3.04 
&an»*Aa.TC. 55 103 Q.7 I 

Eriotmrtai lnv_ 6432 2 221 12.45 
EJectralnv.TsL. 120 18JQ afiJ 
Elect 6 Gen — 73i 2 2812 t2.05 ! 
EcaAtmeroatl. 84 ill t425 
Eng.6NY.Tnst 68 IflJ W3A 
Eng. 6 Scot Im. 85 1IL3 3.25 
Ens.tttlm.Prtl 26 Sll LL14 
Ea9.teLl0i.teL. 66 SB 0.66 
BshyConsYa. 124 2812 tS85 

Do.Defd50p- 153 Hi t7.7 
Egorty(oc50a 230 1022 135 
Estate Doties— 59 221C TtiL91 


68 2D5 ■ 

BH *T 

62 20.2 £ 

5J 26.5 Jan. 

51 238 Ju. 

2133* Feb. 

61ZL8 — 

4 3J7Jb — 
121 W 1 — 

— — Jan. 

Ml U2 Jan. 


059 - 


— tfftfliEMrgr£L 30flr -J — — .. 1 toy 

Jaosay Ansi 20b __ MO 777 — toy. 

Bassffcs.W.SA- 520 — - - — — tov. 

fy Dec BriL Borneo lOp. 290 I9B ts7J3 14 17 269 - 

*. MayBriLPewhwn 354 hI 243 375 47 7J 33 

n. Juh Da8%Pf.n 60 28* 55% 2» 313 - 

ft. J^Burraha 209 511 f38 3.4 21 059 — 

6 Aug. HW, 2112 43 ettll - _ 

— SSwPs-S ^ - - - Not 

— rtCaedecaRes.. 78 — — — — — — 

a JUy Caries CwrllOp 89 1AL st285 43 3318J — 

*? 8ffiB8ei* 10®?“““"°*-- 

— t+Do-Cov-A— 315 — — — — — — 

— rtChde Petrol Q. 395 27 dU2 3Lfi 04 98Z — 


-q 'iVeQ'a'teb app^oVqq’c jrrvestmon'-anc Vnsr-re 

N 1 KKD 

THE N1KKD SECURITIES CO-LTD. 


The Nikko Securities Co., (Europe) Ltd. • 
Roycx House, Aldermanbury Square, 
London, EC2V 7L), England 
TeL 606-7171 Telex: 084717 


Ml N ES — Continued 
CENTRAL AFRICAN 


Wee a 1 Net Pe| 6ft 

gSaj M3«I54£ || ? || 

| k|S 



AUSTRALIAN 


— — tot Apr. 

WMi ~ 

4.4 200 - 

62 74 tot"” 


L 

61 _ 
K MrJeift. 
“ 

5LB ** 
58 

U Wb. i 


Motors and Cycles 

’.%S. Uoitsf 101 I 5 b]qZ38c! "T-liftjjj TL 


SHIPPING 


October F.&C.EmmBL 493, 
Mar ter. Faodly hiv.Tst 109rt 
Sept Apr- First Scot Am.. 82 
Not Apr Foreign &Coi._ 79L. 

Jan. July F.U8XTJR025) 75 


iMsii 


1* JM, te 
94 

«w. Sept 
| | Feb. July 

25 Mi; fa 
- JMy Jan. 

p SSL E£ 

f. Dec. Jn* 


Commercial Vehicles * Jg- 

ik Invests. loJ 5ia 572 j£e 

xtan t— 184 \nW!2S 42 SJ> 47 _ 
k Trailer 10p 4 31 | Adtd239 23)131) 40 Jdy 

Components S; 

6« 5B 4-2 Apr- 
2.7^73(56) Apr- 

<L « 7.^ 33. J*- 


[Abbey tenets... 
i Mrflw^^ ea rn ^ 

BJeeroNBrosT 46 
Brown Brat 30p. 
QanaCorp51_. 


“#« Air. 

iJr£ 

-Hit »s» 


iTmtifTR 


Oct Mi 

M ifl 63 

|3S 

- Sept April 

nlocnl S3 — 

iiA tt a 

II % is 
d ’’ s u S E 
■«0g 2 

* 9J 53 -to. .A^ 
5_S 57 Jan. Juoe 
71 78 Aagost 
63 Mm* 

ki. t“d 


HnntSiriUtlDp. 
K*fcftlHkte.l4 ). 
Lbob ln<fc.£l_ 

aasjffl': 

Zetfth'A'SOp- 




SHOES AND LEATHER 


25113 58 
41 3.1 9.7 -MY 
12115102 fS* 
47 L5 20.7 g- 
7.4 4.1 17 Dec. 
44 2.5 110 tov- 
2? 7.4 62 *»» 

f.6 09 14 Agri 

S Feh. 


Garages and Distributors 

[Adams Gibbon - 80 252)575 4 j6|103{ 26 

AieraidersSp- 13h 3W — - - 1U 

AcpteyardGro.. 55 0 425 * LLf * sit 

A&fl Motor. 100 2812 98 2.6 129 ll Sr 

BSGirt-lQp 23^2 19B 2J8 28 145 03 ) | 

Braid Group 5p. 30 111 177 3.9 8.4 53 

Bramafl (C. DJ. 87 24' 1d466 16 7.5(48) 

^rLCrAacLlOp 62 19B t3J5 17 7.4127 

Caffyns50p 157 2012 68 27 b2VX> 

Cowte(TJ5p_ ' 42 2812 10 4310.2 26 

Davis Godfrey— 169 19B +$65 4.8 48 47 

Derate 62 1H« tMJ7 27115 51 

Gates (F.GJ— 42 215 KL27 6.9 43 48 



Not Apr- 


■SNf 


jHt.e 

lit & 


IB tot J 

fig 't 

6J 

* tot J 


A Gates CF.GJ— 42 
* GkanffeW Lawr. 56 
t Hanger fnvtlOp. 41 
Jn« HarrSac (T.CJ. 52 

July HartwelB 69 

Apr. Henlys 20p- — 83 

Apri HamMtr-Gro.- 29 
Jane Hurst (Paries) 64 
July Jessups--— 44 
Oct Kenning Mtr.— 59b 

eSsgl*' r 

Sept Unrlbtfaf 20pL 25 
toe. NetsMtMd5p. 11 
PraataeOBOLlOiL 6 


t3J5 17 7.4127 SfTlITH 

6.8 23 b2VX> ^ UU 1 n 

Apr. SeptlAberoomROJO 
4^-5 4i 4i 4.7 Sept M». Anuta Ait In. RL 
WSJ 2.7115 51 Jan. July BaWRariOfc- 
h!27 61 43 48 Septenter Gold Fids. P. 2J* 
« 32IU July Dec. Grtims ‘A 1 5to 
38 * 10i ♦ Nov May Grostam lot 6025 

« Dec May OK Bazaars 50c 
*£37 15111 3.4 teventer taTrtorm'A'a 
9-1 |8 3SJ 57 Oat July SA Brows. 20c. 
$W2 U as 15 May Nw. Tiger ttaoRl- 

V t l B U *** 


SOUTH AFRICANS 



y(HJ Mta.J 148 20 166 

:ta*JJ10pJ 48- JU 229 
> of Leeds— j 80rf 24 j 125 
ter* Mtr. _ l 80 1501 LO 


g f . TEXTILES 

65 10 Sept Mar I Al Bed Textile.- 92 252)1 

TV T, Jat Aug. Addas Bros. — 39 10J2(l 

Dec Jdy Beales (JJ20p. 30 ^ 

|4 ♦ May Nov. BedonanA-lOp- 61 8MS 

15 J« Dec Blackwood Mwt. 15 Hflfl 
34— Apr. Sept Bond SL Fab. 10p. 27 158 


Jan. JrtyF.08J.TJRa25) 75 ffiJ2 607^ 12 
December Fulcrum Inc 46 HU t48 13 

flEo — I £oj~ 9 May _ Nor. ^ 19B 31S~ £5 

k 4 u a Da Cap— 59 — — — 

+385 2 15 i Oct Ma-.tT.Jwan 160 28J $7.0 10 

til 73 104 16 May Oct Gea&Sranl’cL. 146 81C s85 4 

ll + *8 4 AS Apr.Gen.ComoWtd. 86 252 s5tl 11 

h06 1 til S5- S.GgeraJFnnte- 132 252 69 18 

it A 54 4 Do.Conv.10p. 145 — — — 

4n 1 11 Oct Apr. Gen. Investors- 121 80! s55 * 

_ I -I I toe. £ne Gen. Scottish- 82*2 19B frl.O bL2 

23 43 gjl 48 84 Alar. Srpt EevSW.I?#. Ill KU2 s29 13 

S? £i 23«J 3S£w**®rSfl*& Ml 252^.45 13 

^ *4* SSt&m: « “8“ ii 

oi I 2I Mr. Sept Grange Trust— 85 280 32 13 

3 75 Z 5.4 - Feb- Aug. Gt NorthTi In*. 95^ 2SJ i5.4 12 

^ April Groenfriar lnv_ 92 112 20 12 

90 Gresham Hse— 145 ill 33 IB 

Jat Jtne Gresham Irw — 71 2812 T235 h21 
VTUPP Mar. Sept Group Investors 66 281 f22 10 

4 1 nUK Dec. JJyGuanSandw.Tst 75 ill s3. 15 10 

no, JUy Dec. Haataros 186 511 143 18 

22 Ad, Dec Hill (Philip) 87 19.11 fM-57 18 

r/» Apr. Oct Hume ‘A’ 36 Z8i +62.4 111 

je — Da-B" 36 - t- — I 

n Dec. Jane hutezrial&Gen.. 56Xj 2210 1415 28 

* Sept Mar. Internatl lov— 68ijd 24J 38 TJ 

? 7 Sept Apr. inv. la Success- 150 103 sA.15 14 

* Mar Sept Investors' Cap.. 74^ 281 S25 13 

it May Janllne Japan- 88 14 sL2 * 

* Mar. Sept Janfine Sec. HKS5 61 ILK tQS5c 12 

- JeneyEn.Pf.lp 142 04 _ _ 

o4 Hoi. June Jersey Gen. Q. 220 221( Q143 11 
77 May Oct Jos Holdings— 49*2 10i fs2J 1 J 
May Nov. Jove I nr. lac lOp 49 ZZJ0 48 * 

— Do. Cap.2p 6^ — — — 

^ Sep. | Crfp I m5!|l«<cY _ 

July' FeC Keystone Inv.Sta 164 2812 s7-5~ 15 
Nov. Jn. Lake View In*.. 89 511 ts3.0 11 

April laic. 6 Lon. far.. 41^ 252 22 11 

Apr. Oct Law Debenture. 110 103 65 U 

ABIC Mart* LaadStigRBln- £133* 2812 2.59 - 

Aag. Feb. Leda lr». Int20p 3» 2 281 3.78 18 
Pil ing 53 — Do. Cap 5p — 2712 — — — 

aT 71 ♦ Jawaiy Le Vaflmet lov. 32 2i dL52 51 

14 54 55 Dec Jufy Lon. Atlantic— 80 511 t38 10 

* 23 J October lxn.4G^-50p. 71 282 6.75 38 

I 07- Nov. July Lncta. 6 Holyrood 105 24J ts42 10 

2.4 95 4.6 June Jan Lon. & Lennox- 5Gb 1012 tZ8 11 

18 63 M Feh. 0a.Lon.6Uv.10p 30# 2812 M 84 14 

33 B6 35 Aw. Oct Loo. & Lomond. 69 103 s3.4 Is 

Fg?E JSfelBS’B issa 

s eiseHt JrHn a 

teoe Dec. Lowland lov— _57 511/ 32 18) 


43 * — riChtePeWQ. 395 27 HU2 3L6 0.4 9&2 — 

78169 — n£i&*sees._ 168 - 6128 18 11951 Jar 

111126 - ttfciOJAorane 3S5 - _ 

— - Rweato Hurting petrol. 134 88 1485 28 58 018 Sept Mar 

7.6167 Apri Sept In®. Coot Gas Q 722 2822 tZLO 28 42122 — 

L8 782 Jwe OecKCA 60 XI 43 4 112 4 • — 

5.4 331 — LASMO 450 - +— + Dec Aw. 

7519.4 Feb. Aag. JSHO 14KI9BUDL £94*2 IO MMX — dti - ~ 

48 318 — LA5UD*0p(“lflj. 930 88) $428 — 66 — 

72 183 — itytiMiifr.. 29 HUi — — — 

78163 — fttew Court Kat. 33 - 055 3.0 2.4155 — 

iS * — H*L.SaAErts50x. 84 - bl87 dS 28 728 Jm 

118 9.4 — Premier Cons. 5p 68 - — — — 

7.9 23.9 — Ranger Oil 9B5 — 

10.1 15.4 Hot OttftL Dutch F12D- £34^ 173 (KI^S « SJ * — 

72 218 — tTSASOLRl 154 - bOlfijc B 43U6 Jtt 

04 168 May Santos AOJSc- 345 — QPjc + 11 + — 

4.£ Z7.9 - Sceptre Res — 465 - - Z 

3.5 403 Hoc Uai ShefiTraos. too. 342d 213 1076 qU Ti U — 

73 A Feb. Aag. Do.7?4Pf-£L 51 1012 4.9% * 13.7 — — 

73 101 — ttSebes(UJQ£L 640 - — Z. Igr. 

53 24.4 ter. Apr. SnkoiewlQp— 137 HB 58 + 64 6 — 

5.7158 Aar. &L Teraa^^Cnc £66 103 MVK Z f73 - _ 

124 205 May Nov: Tricemnl 282 9.< 78 q21 38 223 — 

— — November UKramar 53*d 213 15.0 q61 48 58 - 

110129 Jan. Juft Do.7pcCm.£l 273 KLD Q7%®J 33 — Oet 

— — — ttVacmgOTCL £BH, - - 

i 221 — WeeksPeLlOcts 350 ______ — 

88 f Jsxsary Do.PftOrd.10c 350 19110181 — 05 — — . 

05158 - Woo&ideASOc— % _ 


3.75 219 27 

39^1 4H129 


23 - 

13 

70 - 

164 129 

200 974 

131a - 
22 - 
Oik - 
244 129 


20? «7 1®s - OS 

335 Ml 15 _ 28 15 

59 Z — “ — Z 

204 mn pjptv it 48 

40 — — — — 

70 - — — — 

15 - 

iS^lfil «J2e 14 u 
5 5 ^ mtm “™ 

106 — 

38 — — — — 

162 7.1 QUC 47 38" 

72 — — 

210 _ — 

285 - — 

355 E3ffiF3: ♦ 25 
158 — - — — - 

712 - 

45 — . — — — 

190 M3 M7fe* U 20 

85 Z “ Z _ 

14 - — 


TINS 


SA C 

37 288 Ua 

4.9 211 tee 

7i 193 S 

43 220 Aa"* 

5.4 208 ^ 

83 14.9 J £ 
3J392 
32241 Sy 
4.7148 ^Jm 
48292 Aag. 

60 23.8 Aar 

5.5 25.2 Sep! Apr 
75 109 Sy 
95135 
— — Oct 
5-4 255 M. 

73 15.9 w Mot 

4X265 Dk. 

48 226 Apr 


OVERSEAS TRADERS 


Ms iS; 


88113 toy Nov. 

HglS 
Si S. 






Aug. I 
105] 53 - 

73 A J*®ar 
64 55 Dec 

8 ! 

j 

KiSie. 1 


8-^1 Deteds 


RUBBERS AND SISALS 

| Start |. Mn |V[ M [nr|S 

Angus! [Anclo-ludunesfri 


Sep 
Feb. 

Apr. Nov 


iwrr* 


NEWSPAPERS, PUBLISHERS & 


May iBrtt Fhkafcn 
’. Sept Brit Motwlr. 


■a-t. e- 

l S- 
£ 

. _ _ 35 Feb. 
if S3 

Bu%£ 

19 83 

m 7.9 

3J 95 jw. 
3-4j 9.4 Apr. 

3-3 i- o£ 

if 26 S £: 

9h st 

3B 138 jk. 

|| 73 tor. 

§-715.7 toy 

"’l 6 

5J 72 
53 124 
9.9 48 

5X llo 

9.4 48 


BookP-2Dp-l 



rii-iw Feh. Ak BubnerL'a620a. 40 
A I 5a * . Jat Caird (Dundee). 13 
431 43 64 Dec frtv Carpets liiLSOp- 27 


to - 
37 24.g3.77 

40 IflJa tX47 


281112! 45 
02 1581 44 . ~ 

33 fl 23 8ne 
U 11$ 67 «»■ 

« H « gi. ; 


June Dec. Lowland l«— 57 

SepL Mar. UGGDolticKfc. IBS 
— Oo.Cap.10p_ 325 
July Jan. Dft W Dud he. ft 82 
— Do.Cap.4p— 23 
Jtne Dec Mat & Wedtp. Inv_ 66 

Mr. Sep. Meldnunlnv.— 54 

Apr. S^l Mercantile lw_ 43 

Sept May Merchants Tst_ 67xd 

FebT July Monks Invest— 47 

•f 8* 


|S: 

p| Ag 


TEAS 

India and Bangladesh 

s 


12 1 Am- 


Jan. Aug Moorgate lnv_| 120 
Aug- Mar. Moorflde Trust 98 


t60.| 1M 7J 


a s a £ 

12 65 109 
62 3i 7.2 £*- 
18113 7.7 L”: 


* J®. Jug 
£3 63 toy Nw. Ga*rt B1omt2Qa . 54 
l3UH Apr. Nw. Hicklng PA-SOp- 80 
_ My HWdBros-5p- H 

a'iiwi Jte Aug. Htghams. 41 

iST Mar. Ocl Hollas Grp 5p- 71 

Aag. Feb. Horolranr 15: 

53 Oct Mar. HI'gw3rtaM.20p 16- 

50 Oct Mar. Da'A'20o 11 

fj Ml Aug. Ingram (HJIOp. 26 
as Nnr. May Jerome (HWgJ- 42 
7 4 Jn. July Leeds Dyers — 53 


Caais Patous— 43 

Corah 2712 

Courtaukfc 65 

Do. 7% Deb 82/7 £66^ 
Crowther(J.)_ 20 
Dawson iml 93 

Dixon (David)„ % 

Early (CJUL.lOp 23 
Foster (John) ». 29 
Gask<fln»n2ap. 54 
H taking P*sL.1wp. 80 


a Aug- uv. tnooradeinist vh 

a Feb. Oct Murar Cai e darM n .. 43*2 

ll . — Do^B" — — - 42 

02 Ml Miy Murray CSyrtaSale 41 

38 . 39i 2 



ci so Oct Mar. Do. 'A' 2 

4.7 75 M. Aug. 

7.4 88 to». May Jerome! 

25 7.4 Ml -hdy Leeds D 


§ 7j August Levex 5p 27 0.67 

* Apr. Dec Lister 52 2812 dl8 

{j Jan. Ji^lvJw(S.)20p> 51 1911 55 


125 I J.9|12 
28 * j 7. 

Bt as 

3.43 43 12 - 

7523 2310. 
10 ZV9. 
17 b-te. 
17 lb— J22. 
389 25U6 

38 fm 

28 48 7. 

0.67 4M 7. 


42 Ml May tor^Dytesteta 41 103 KL43 10 4.9 417 

J° Apr. Nw. tenw c5mo 7^ 1U1 123 _ 11 18369 

(481 — Do. ‘8* 77*2 — — — — — 

— Ftt-Ana Mmray Miner far. 70 1D32 1235 10 43 308 Ajr. Dec |LUBva£l. 

— l Aa raytfto ImB 68 — — — 

4,4 Jte June Murrg^NorthB. 49 1911 flD-5 10 4.4 498 

| 4 Apr. Aug. KwS^Z Sto aj 21 | u| 58|K5 “R. .WSSffit 

nj) — Itarray Wearrs B 51 — 

0 Maroh NegUSXSUSl. 450 37! 


315 10.9(135 

280 1 1012108 


Sri Lanka 

1 355 |1S3|373 118)68 

Africa 

=i- spgauptt 


4 roaron rvegtt s_a_ >u:n . -wu 31 : UJic — — 

la AprJIyOct New Ttatra. Inc IW2 28i fl82 1114.9 83 
63 — Do.Cap.tI— 149. — — — — — 

90 — Do. New Writs. J 44^ - — _ — — 


63 

25 

64 Dec 
_ Vto 


(1928 Invest — 65 19. 
JHUv Atlaitic Sec.l SH 2 I 5 


_ Jnne DecMh.ftft.QMbp. 107 8L10U.25 


MINES 

CENTRAL RAND 


_ I June 


Ntftn. American 85^ 


2,g I Dec Jufir] Northern Secs-J 132 


48 11 

48 14 

tsZ.42 11 
tL9 12 
S5.45 12 
t3.1 11 


38 

a 


Hu^i- 34d 

» sco® 2V 2 


^ PAPER, PRINTING 

&* ADVERTISING 

r Apr.-teJKSSfd 

58' 65. AprjAult&Wtaorg-J 49M S3 23 . 


Apr. Oa MackJnoon Sco» 26 

Jait. July Martin (Al 20p 66 

Nov. June Miller (FJlOp. 62 

Sept Apr. Montfort Bj 


MoureWgh 58 I 249 dL44 I 


.44 June 
78 Dec. 
Ml -tan- 
25 Jte - 
4- Nor- 
X Dec 

M. * 

— Jau. 
-■ SepL 
65 ten 
64 Jte 
385 Ads 


J g & ■! 

OW Apr. S 

&9J - 

* Dec J 

IlS^ 


ErwringGri 

Do-RestricWg 40 

BunzfPuta 100 

CapsealsSp 48 

Caoston (Sir JJ 23 
CtopnaaBaLSOp. 88 

Cto(RWwtf)- 6« 
CradteylOp — 18 
CnppvUttnes). 133 
Cuter Guard— 18*2 


165 ZS16M(2D ten. 
2 3 | *1 6^ ♦ Aug 
15 4 17.* i Air- 

4.47 WJ15^ * tor 

d3.ffi Igi33 24 May 
tB-85 I itafl 24 Aup 

vdayw 

a Mur 


Alar- Sept Novi Jersey afcJ 45 
— Jn. June Parkland *A’ — 33 

<2J) Jan. JttfyPrddesfWJ&Co. 1H; 

+ Aug. Dec Do. ‘A’ NV 10p_ 71 

4 Air. Jdy RadtoyFasbfteS- 44 

4 M». Oct Reliance Krtt20p 25 

-I« May Feh. Richards lOp — 14 

24 Asp. Dev. Rnrfngton Reed. . 8 
03 - OtteOtefl. 28 

42 Mr. Oct 6E.ETr.2fta 


24 28 

0.4 28 

d437 4 
3.69 io 
FL45 29 


11 a 4 Jan. June Oil & Assoc Imr 75 ULI2 ts242 

71 44 Jane Nov. Outwicti Irw 54 HU2 tL9 

71 (48) Ap r. Airg. Pentland Imr— 307 103 s5.45 

2J 88 Jan. Jont Prog.Scs.l0.5Cp 58 48 13.1 

. — aaM j&4 29 tor. Sept Provincial Ctties_ 29 281 tL78 

Uy 1^162 U Aug. Frit Raeburn— _ 109 281 s645 

- zrr _ Apr. ftL Rights ftteC*. 36 163 0.17 

69 48 Ml Mar. River 6 Mete- 190 2S2 slZO 

I Sept Mar. River PfaeDef- 170 252 98 

a ?2 Apr- Nw. Rebecs (BrJ F150. E34V4 243 (B8W 
74 Apr. Nov. Do.SifcSh'sre. 347uJ ©& « 

5J - RofaeoNYn50. £31 1075 s- 
7.91 3.9 — DQ.Soh.a3n5 310 1075 s— 

3*. L3 Ang. Mar. Romney Trust — Wh 251 s3.7 
3i 112 Apr. Nw.Roser&nondloc 54d 24J s636 

6.2 BA — Do. Cap 92 - — 


EASTERN RAND 


12 71163 NwjBradron90c-— 

— — — February EastDsKnaRl — 
U 9.(138 Dec JtHie 6R-G.ffw350-. 
3J 7817-1 A» Feh. Groo(vle( 25c — 
18 82119 May Nw. Ktan» R1 — _ 


h£. E^TanSTPpr 1 Srt 

SSgS^iBs; S 

May Gross Gross IDp- 44 
M«iH»ito>4Sons. 74- 

SRBSIX 

Feh. Nc£crgjaj*le50p 102 
MetowMHfcs— 42 
Nqu M&fiABen50p 275rt 
Dec MoreO'Far.jft) 130 
ft Og»vy6M.C. oo 
Apr. O&res Paper 20p- 21 
Jane Oxley Prod Srp _37 
iept SaatcMlOp-— lg 

if! 

jarj SnMrtttUcnau. l/v 

Jufy Transparent Ppr- ^ 
July UflwWjQtfirlfa. Si 
Hat WaeeGnns2Qp. 58 


64W 213 35 32 

18 22K hdQ.42 4J 
33 2122 125 93 

1»2 282 15 33 

li 77! - — 

101 SU 85 nit 

62M 2U 4J9 31 

95 W. 435 22 

84 22K tH22 4J 
44 1612 38 10 

74- B.A +4J26 11 
32W 2U 20 66 


7J 43 Jte • Jtrij 
33 88 Feb. Aug. 
32 35 tene Dec 
116 39 Mar- Sot 
— 267 tea. toi 
327 67 Jut, Dec 
J1C 28 . April 
64 83 Apr. Aug 
31 71 Apr. Aug 
9.7 148 Feh. Oct 


Scott Robertson 35 1911 386 
Setters tot life. 35 HE 2-1 
SkaAMaiwlfe. 16% 27 035 
Stow Capets 10p. 26 283/ h28 
ShitahSpimera 31 1911 dLK 
Sdawldds50p. 94 281 672 

Sirdar 82 511 48 

Small STUmas 70- 10.9 4.0 


66 — 
4 Dec J 
(60 Dec J 

26 fat 1 

(40) Jte 

_ Dec J 
38 ^ * 

38 Dec 
(50) •*» ; 

69 •£» 


aSSwd^S: 90 
StAndrewTst 108 
ScotAm.tav.5fa 94 
Scot Cities ‘A 7 . 209 
Scot East I or- 58Sjxd 
ScotEuropeaa 34 


0284% LO 8^119 toy to 

s— _ — — A08. F1 

S_ tor. Sef 

s3.7 12 65175 Ate Fe 

S536 4 K2 ^ !^to 

198 14 43 Z3J 

4 .7 U 75188 

s55 12 7.4154 


tov. Leslie 65c 

Fed Marievale RO-25. 
epl. S. African Ld. 35c- 
Feh Vtakfooteln 90c_ 
tov. Wbdrefraak JO- 
S’ |WitNigel25c — 


FAR WEST RAND 


Sa.Vh»saL12ao -32 
DD.Priv.U2X. 24 
Spencer (Geo.). 2U 


fflt 


SEE 




ll r r yrto - 


S3 13 Mr * Dec MoreO'Fcfr.jft) 130 

ULC 43 FJ88. OoPvy6M.E. JEM 

62 3.9 SepL Apr- &*&*?*■ S 

iss ft amp.* 

6805) Jte Juft TianswwtPpr. 43 
.0.2 38 Jte July UflwWaOtflr Ifa. S 

f“* » SBSSBKi 

35123 

|| PROPERTY 

M 98 July DedAHYJLtkttw 30pJ 105 
«?■*! Jte Sept Albiatt 178, 

3.9 - — feral. Estates- » 

.41 Aar. Oct Apex. Preps. Mp. la 
Iter. Oct Aqrt5.SoS.5p; » 

3J5 Aogost Avenue CJ'seafc. 104 

33 w , Bank&CcoBt. 

— SepL Mar. BeaumtProK. T22 
®3 Jarv -Ajr.BfflWtaHJlfc *6 
♦ July Dec flertefcy Wrabro 200 
„4J Mac JtdyBliton (Percy)- 240 


*100.91 3.7) 67163 


I06 33125 38 D* 6 - Aiy Scot European. 34 518165 11 

3i 23 88 (58) Ms Jat Scottish Irw — 9IPj 263 3.90 18 

nic 4J 3,0 9.9 J®* Dec Scot MorLftH* 102 22101 13.9 18 

h£o 1( lit Jo* Dec Scot National- 141 19l3 s455 11 

dLB3 34 84 45 Dec. Scot Nortfam . 771a 24^11^53 10 

a 72 15 ms «8 Jttiy Dec Scot Ortano — 56 ili t28 10 

48 43 T1 48 Ang. Mar. Scot (ltd. Inv. - 58^ 25i 215 18 

40 5* w * Apr. Oct SecAJhaveTsL 158 25 2 7.76 18 

L75 48125 29 Dec June Securities T- Sc BO ill 143 18 

— — — — Ame Semite* tw.SU3- 470 Zli Q25c — 

— — — — Apr. SepL Shires lav. 50p. 124 24.9 9 J3 10 

3.06 U 168 (69) Iwvenbff StaeweHlQp- 71 0 21 11 

OJ5 eg is 7 a Dec Jane Sphere lov 110 531 tv.O 11 

d!39 51104 20 Dec Ja* SPLIT Incite 171 iH flOB 10 


7.1 19.7 Feb. AugJBJyvoor2S 

78 174 Frta. Aog Buffets 

69 195 — DeeDcraal ROL20- 

62 223 Feb. Aag Doomfonttin R1 . 

55253 Aug. Feh East Drie R1 

67 Z73 - . Ban*randBcL20c 

4 J 293 Feh. Aag Elsburg R1 

73 227 Feh. Aug Hartebeest Rl — 

5.2 263 Feb. Ang. Kloof Gold R1 — 

78 219 Feb. Aug. LSanon R1 

73 219 Fefanay Soutiwaal 50c — 

2.4 — Aug. Feh. Stllfonteln50c — 


agow . . — Stewart Nautt- . 81® - (035 5.« 25 7.9 g*- J ^ 
«7) Apr. Nw, Stoddard ‘A’—. 19 112 r£L39 s3l0.4 20 Dec JW5PU 

—I — Jat Jdy Stroud RHeyDrtJ 32 M 15 l| 67 51 . — . |PU, 

45j 6 I May Oct Sunbeam wobey. 2Ss) 243255 I 33 198 23 
,£La 18 Jte May Tern-Consulate. 64 nS t£L6 f a( 62 ^*9 1^ 

62 33 Maf- SepL TwTrdJrsar.lOp. 51 Eg trG.0 6? 8,4 16 JnD ?J * 1 SSSS 

5^63 Febnsrt TomtansooS— 28 1812 28 uhoi (66) 

11 UpS DttYorts,F«w[S- S Sk?2 55 £' fe P™l 

43 105 1 Oa tttfYmstaJ 13 US — 1-1- 31 *£**■,*&’ 


115123 Mar. 
42208 Feb. 
52 2SL2 Feh. 
98153 Febu 


PUTCap-lOp J Sliz U- I _l | tor. 


(J.U124 | ,14JjtIL68 U 
i_Z]l23n 263M58 69 
4)5 p 27 1 1U) 25 L 8 


33313 
58 — Jane 
[02 32 fert 
35 L8 Mar. 
42108 Oa 
8.5 88 
69 7.9 
183 65 
9.4 1A8 • 

7.7 ♦ ... 


Stanhope Got.. 190 
SterHrwTst— 160 
5Uddi9deroJK. 90 
Technology 93 


Growth- 23 
ap. £1— 96 

wtod— 84 


25369 Feb. 

48213 
55 292 
9.7132 
L48 92 Me 

S«wr- 


VaaJ Reefs 50c_ 
VenterspostRL— 

W.DrieRl. 

Western Areas Rl_ 
Western Deep R2_ 



rn . Ron. Apr. AinaL Nigeria— 31 

ERS Apr- at Ayer Kitam SMI. 270 

SepL Dec. BeraltTin — 48 

68 Jan. July BerjunJai JMl 165 

Jdy Aog. Geevor ' 205 

„ — GoWfiBaselS/p. ID 

April Jdy Gopeng Cant— 325 

Dec Aug Hongkong 300 

Mar. Jane MrisIDn 98 

Mar. Apr Jamar 12t>p 15 

Oct Jaa KafflunticgSM05a 67 

October IGrTioghaU $M1 _ 320 

Apr. Dec MahyDredgingSMl 600 

— Pahang 28 

Mar. SepLPengkdenlOp— 92 

Jne. Jan. Petahm SMI 260 

Mar. OcL Saint Phan 62 

Ang. Frit. Sooth Crafty 10p. 30 

Ocl Feb. Sooth KMa $M050. 205 

May Dec. Sttn Malayan SMI. 385 

Jte Aug Sungd BesiSMl. 250 

- Supreme Corp.$Ul. - 35c 

Apr. Sept TanjonglSp— . 95 

SepL Mr, Toncycah ITnn— BO 

Oa JnnqTronafa SMI 225 

COPPER 

Jaraery {Messina R050— 190 |2B12| QKk | # ) 10 

MISCELLANEOUS 

, . , n — 1 Anglo- Dominion - 145 — j — — — { 

)ALo — Batyrnm 72 —I — 

, -JV — BumMfaslTijp 35 575062 * -62 

£ L. 2? Ang. Feb faK.Murob.30c 380 OEMiaiOfc U 151. 

I Net (GW Gft — NorthgateCH 39Q 977) — — — 

3 IS 35 Jte JnlyR-T.Z. 360 iilllUS 3.4 66 

tj ft — Robert Mines — » T — 

te zT — Sabina lnds.CSl. 35 - | 

ZO 15 — t^Exute-Sl— 510 — 1 

11 83 

UM notes 

12 5 6 — — — 

* 5.4 tlnlea nlbetwln MoM, pricei and net iMdends an In peace 
£3 61 and demratarttara are 25p. Estimated pricc/eniufcrai rattan and 
a 52 rmT w Uinil iw ritufiiiidi^mriradn imrali Ml.wbiin 
14 23 P » rtft l« . raeratotednnWIF+ftr1 lgra tfcftEnarocdcntalndnii 
A 48 "Mf dUriMOom took, earntigi per share Mag riramU d an 

13 7.9 mflt altar taattan and narefieved ACT where am i ftah ta ; 
— — brachetod npm Mo*» 10 per cert nr rant* i Mfe mci If 

. ... . __ — — -“-t-T-r-TT rm- m Inifil na ~ ii n ii h nn ra~ 
rt rirtwflu ; this rr n gravv proas dMdrad cuts to pnflt afttr 
tondton. «*udhig eacrettoial proflts/lasres hot tarindtag 
esthrwtwl extent of affsettaHe ACT. Yields are toned « tohhfle 
n prices, art yro.adja«tgu to ACT aT 30 per cent wnldiiiw far rahra 

of dectared dbteMan pad tftrtfa. 

♦9-51 — ^-7 

333 — 2 3 m “Tap Cmrir 

457 63 52 • Highs and lows twafrrd thus bare been nrftg»ttnrrtow far rights 

t+T Ta Tt. fa** fa o*- 

ii'c 11 ai t l"fafa mowed or restaned. 

3DJ _ 61 * Interna stace redaced, passed or deferred, 

tbs 04 d Taa-free to non-residents on ap j fl c d lc n . 

aM 18 64 * Figares or report arratad. 

^ M n Unlisted security. .. . 

$ Price at tlmo of WBpMtite 

t Indicated dMdend after pendtag scrip mOtar lids bSOK ewer 
178 | 18) 68 relates lo previons dhrideads nr foreca st s. . . 

4 Merger bid v reorganhauon In progress. 

4 Not taanparable. 

+ Same imerhn: mUed final anettr nstneed eandngs bnleated. 
45 ] % ) &6 # Fanwrt^dhrtdend; cover on eandngs t^dated by latest Merisi 

X Cwer aJlo« for conversion nf dwes not now rankfog for ifridiodi 
or ranking only for restricted rtvidend. 

i Cover does not ahnw tar shares wWctinsvatsnraqli far dhHwidrt 

a future date. No P/E ratio usually provided. 

} 9 Exdodhuj a final dtafatend declaration, 

mcc-l 971 7 5 * BtofaMyaV*. 

515X1 ZJj (| no pgr value. 

□AUc 2S1L3 » YWd based on assortKionTroaswyBB Rate stays Mritogetfonai 

Smil 171 33 "Wurify °f stock, a Tax free, b Flgores based on prospectus or othrt 
tuw ui w official estimate, c Cents, d Dividend rate polder parable on part ol^ ■ 
capital; cover based on (bvfdend on fun capital, e RrdenpUoG yield, 
v f Flat yieta. g Assumed tWdend and yield, b Asaned rtridend uf 

* yield after scrip Issue. ) Payment from capital snarers, k Ketqs. 

141178 m I| fa f fa higher thn previons tstaL n ffirtts fane perutog. 
nj 70 0 Earnings bared on preliminary figures. % Dfvfctaxf andykto eacfatfc 
jj 60 a spedal pajmeot. t incficsted tiwfcfeod: ower relates to nrevteos 
12 128 dvlctaitt P/E ratio based on latest anonal eoratagt u Forecast 

11 92 tori dent ewer bated on prerious yearis earnings, v Tax free up to 

12 136 30p«the£. w Yleldallows for currency duuse. j PMdendwfyfcid 
69 248 based on merger terms. zDMdend and yield Include a spedal payment: 
12 72 Corer does not apply to special payment A Net (Mdendaad yield. 8- 

18 8.7 Preference ilvklend passed or deferred. C Canadian. EMUmum 
16102 tender price. F Dividend and yield based oo prospectus or otherofflcW 
67i 06 esthmies for 1979-80. e Assaned dhMend and yield after pencBog . 
scrip antfbr rights kssot H DMdend awl yield based on nra u e ili s or - 
other official estimates for 1460-81. K Figures teed oo p nMp ettou 
n tjr other official estimates for 197980. M DiridendandyteUbasafon 

- prespoctas or other official estimates far 1960. II DMdend and yield 

16 102 based on prospec tu s or other official estimates for 1979. P Figures 
23 8.4 based on prospectus or other official esthnaus for 1978-79. Q Gross. 

— 7 TFttns assunetL 2 DMdend teal to date. 

2-8 J-O 

16 160 Abbreviations: M ex dMdend; s ex scrip issne: r ex rights; a ex 
~ fl Yo aU > * R “ cqiitd dtetrlMtton. 

H | REGIONAL MARKETS 

16 The ftritorring Is a sHecticn of Lonfon <wtaUcns of shares prevto ns fy 
♦, 125 listed only to regional martets. Prices of lrbti issues, raoa of wMch we 
22 128 not officiahy listed in London, are as quoted on the Irish exrtange. 
18 45 1 -m. 1 1 


ife 33 55 t S 
135 U 62 I " 
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■ M "“’-filtase 


O.F.S. 


v. Octrrv. invest Inc. 95 2SJ J7.1S L410i 9J toy 

October LDo.Caft— 112 2i? 167 - 0.9 - _ “ 

6 Aog [Trans. Oceaidc- 155td 263 s62 12 5J202 Jbl 


t* **- 
(6« 


TOBACCOS 


Feb. Ang __ 

Apr. Aug. Tribune Inwst- 67 

“■- #,r ' r S 0 S£i?ilf i 

Dec June Trust Union.. — 53 
Feb. Aog rrosteesCorp- 52 
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Carter appeals for backing 
of U.S. Olympic boycott vote 


BY JUREK MARTIN, US. EDITOR IN WASHINGTON 


THE CARTER Administration 
has called for friendly nations 
to join the boycott of the sum- 
mer Olympic Games in Moscow. 

The appeal was launched 
after the national U.S. Olympic 
Committee, meeting in Colorado 
Springs, voted by twb-to-one to 
accept President Carter’s 
demand for a boycott to protest 
against the Soviet invasion of 
Afghanistan- 

The vote represents a sub- 
stantial political victory for 
President Carter in his hopes 
of a wide-ranging international 
refusal to participate in the 
Moscow Games. 

It was achieved only after 
great pressure had been pul on 
the committee, which. like its 
counterparts in other Western 
nations, had been inclined to 
resist the recommendations of 
its Government. 

In the event, a combination 
of cajolery, threats and a strong 
speech by Vice President 
Walter Mondale served their 
purpose. Some disgruntled 
athletes later threatened to go 
to court to uy and get the deci : 
sion reversed, but President 
Carter has made it clear that 
he is prepared to use any means 
at his command (including, pre- 
sumably, confiscation of pass- 
ports) to prevent Americans 
from attending the Games. 

As a sop to the athletes. Mr. 


Mondale pledged maximum 
Government assistance to" make 
the next summer Olympics, 
scheduled Tor Los Anseles in 
1984. a success. But the U.S. 
Government has mnre or less 
given up President Carter's idea 
d[ trying to rrrange alternative 
games elsewhere in the world 
this year or next. 

Technically, the Olympic Com- 
mittee's vote did leave open the 
faint possibility of a change of 
mind. Its resolution stated: “We 
do not send a team to Moscow 
unless President .Timmy Carter 
notifies the Committee there is 
a change in the national security 
situation by May 20." four days 
before U.S. entries for the 
Olympics have to be filed. 

But nohody in Washington 
seriously believes the Soviet 
Union will withdraw its forces 
from Afghanistan by then. 

David Satter in Moscow 
writes: The Soviet news agency 
Tass yesterday denounced the 
U.S. Olympic Committee 
decision as a surrender of the 
interests of sportsmen in the 
face of “ unprecedented 
pressure and blackmail” by the 
White House. 

The news agency said the 
White Hous ehad acted in “ the 
spirit of the worst times of 
McCarthyism *’ and that spoils- 
men who had wanted to par- 
ticipate in the Olympics were 


threatened with legal and finan- 
cial penalties and accused of 
” betraying the national 
interest." 

Tass said the "overwhelming 
majority of sportsmen ” and 
“ broad sections " of the U.S. 
public were opposed to the '* use 
of sportsmen in President 
Carter’s re-election campaign." 

The news agency quoted a 
UPI report to the effect that the 
U.S. decision was heavily 
influenced by the White House 
promise to “ allocate millions of 
dollars” to the Olympic Com- 
mittee budget if it voted to 
boycott the games. 

The U.S. Olympic Committee 
had been expected in Moscow. 
Western diplomats believe the 
future of the Games now hinges 
on whether West Germany 
decides to join the U.S. — led 
bovcott. The Sovier« may be 
abie to turn the U.S. boycott 
into a propaganda triumph fnr 
the USSR if nn major Western 
country joins the boycott or if 
national Olympic teams attend 
The Games against their govern- 
ments’ wishes. 

If West Germany decides to 
boycott the Games, the Govern- 
ments of France. Italy, most 
other West European countries 
and Japan are expected to follow 
suit, reducing the Olympics to 
a competition dominated by the 
Socialist countries and pro- 


Soviet regimes in the Third 

World. 

Sir Denis Follows, chairman 
of the British Olympic Associa- 
tion, said yesterday he was 
disappointed but not surprised 
that the U.S. Olympic Commit- j 
:ee had decided to boycott ' 
Moscow. 

Sir Denis said the decision 
would not reflect on British 
athletes going to the Games. 

We took our decision 
independently of The U.S. 

It’s their business that they 
choose not to compete." 

Meanwhile, a senior Labour | 
backbencher called on his party ; 
to speak out “Loud and clear" j 
against the Carter-Toatcher line I 
on the Soviet Union. ( 

Mr. Tam Dalyell, chairman of [ 
Labour’s influential Foreign j 
Affairs Group in the Commons. • 
told a meeting in his West | 
Lothian constituency : “Nothing j 
is more likely to return us to ‘ 
the cold war than the reckless ■ 
attempts U) humiliate the Soviet i 
Government in the eyes of its j 
own people by not going to the 
Olympics.” 

Former Prime Minister Mr. 
Edward Heath ypsterday called 
for a world strategy by the West 
to counter Soviet expansionism. 

“ w« in the West have I 
nothin? which can be described J 
25 a world strategy." 


Howe faces 
tough 
questions 
on strategy 


By Peter Riddell, Economics 
Correspondent 


Year of decline forecast 
in engineering industry 


BY HAZEL DUFFY. INDUSTRIAL CORRESPONDENT 


MERGERS, plant closures and 
a steady decline in employ- 
ment can be expected this year 
in the hard-pressed mechanical 
engineering industry, say? a 
forecast in the Engineering 


SIR GEOFFREY HOWE, the 
Chancellor, faces tough ques- 
tioning today from an all-party i birectory. 

committee of MPs about the | . ^ 

new medium-term financial. The forecast. b> stockbrokers 

strategy and the Government's 
public spending plans. 

The Treasury and Civil Ser 


vice Select Committee, chaired 
by Mr. Edward du Cann. Con- 
servative MP for Taunton, is 
also due to question senior 
Treasury officials. 


Savory Mil In. joins a growing 
batch of gloomy predictions for 
engineering. 

In a few weeks’ time the 
short-term trends forecast from 
the tripartite working party, 
published three times a year 
by the Engineering Employers’ 


At a preliminary hearing i Federation, will paint an even 
before the Easter recess. Mr. ! gloomier picture than that in 
du Cann said the committee j the January Forecast of a 10 
would want to take up with ; per cent decline in net new 
the Chancellor the question of orders this year, 
which — previously private — Though the recent 


economic figures and projec- 
tions would be made publicly 
available and which would not. 

In particular, it is likely the 
committee will want to press for 
more information about the 
Treasury's unemployment and 
inflation forecasts, the detailed 
breakdown of public spending 
by economic categories over the 
next few years, and the pros- 
pects for nationalised indus- 
tries. 

At the pre-Easter hearing. 
Treasury officials disclosed a 
considerable amount about the 
economic assumptions under- 
lying the strategy. 

But they jpid they could not 
go further ‘on thesp points, in 
view of prior discussions with 
the Chancellor. 

Before seeing Sir Geoffrey, 
the committee is likely to ques- 
tion the officials about cash 
limits on public spending and 
about monetary policy. 

MPs take on Sir Geoffrey 
Page 16 
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Nuclear 

increased the site work required 
for the new AGR. But no com- 
parison is available yet with a 
*' British PWB " design. 

One safety requirement for a 
British PVTR is likely to be a 
spherical concrete containment 
for the reactor instead of the 
customary cylindrical contain- 
ment. 

This will increase the anmunr 
of work -on rile. The best 
current estimate is that the 
British PWF will require m m 
13 per rent fewer man-hours of 
work than the latest AGR 
riesien. 

Evidence from the Nuclear 
Installations Inspectorate to a 
Parliamentary select committee 
recently indicated that construc- 
tion of a British PUT? could nor 
begin before 1983 and possibly 
not before 1984. It would 
require two years for its own 

'♦-Jdies. the Chief Nuclear 
Inspector said, from the date 
when i! received a complete 
design from the clectricty 
supply industry. The Govern- 
ment would probably need 
another vear to mount ihe 


steel 

strike made life that bit more 
difficult For engineering com- 
panies. it was only a minor 
irritation compared with prob- 
lems brought about by the high 


rate of inflation, the strength 
of sterling, high interest rates, 
and the onset of recession in 
both the home and export 
markets. 

The working party was suf- 
ficiently concerned to vend 
letters to senior Government 
officials, the TUC. CBI and 
NEDO after its last report, but 
it is not expected that this 
course will bring any change 
in policy by the Gnvemmen?. 

The employers' federation 
admits that it is "very con- 
cerned ’’ about prospects for the 
industry. It is particularly 
worried that the main burden of 
Government spending cuts will 
continue to fall on capital pro- 
jects. hurting manufacturers of 
engineering products as well as 
civil engineering contractors. 

So far. like tbe CBI. it has 
refrained from protesting to the 
Government about the exchange 
rate in fear that any move 


might prejudice the main battle 

against inflation. ( ^ 

Many individual members of. resigned from the Board. But 


Ex-NEB 

executive 

receives 

£50,000 

By Hud Duffy, 

Industrial Correspondent 

COMPENSATION for the two 
full-time members of the 
former Board of the National 
Enterprise Board, which 
resigned in protest at Govern- 
ment policy ha November, 
has been sought and in one 
case has now been" agreed. 

Mr. Richard Morris, aged 
54, formerly deputy director 
of the NEB, has settled for 
compensation of about £50.000 
from Courtaulds, his former 
employers, hot Sir Leslie 
Morphy, former chairman of 
the NEB Is still seeking 
compensation. 

Mr. Morris was mi a four- 
year secondment from Court- 
anlds. After the NEB Board 
resignations he did not return 
to Courtaulds. apparently by 
mutual agreement between 
himself and bis former 
employers. He was ear ning 
£35,000 a year at the NEB 
and his contract was not due 
(o expire until April, 1982. 

Although the settlement is 
with Courtanlds. it is ex- 
pected that tbe company will 
try to get some of the money 
reimbursed through the NEB. 
The actual amount of . Mr. 
Morris’s compensation will 
appear in the forthcoming 
report and accounts of the 
NEB. He is a part-tnne- 
dh-ertor of British Nuclear 
Fuels but has not bad a fall- 
time job since leaving the 
NEB. 

Sir Leslie Morphy, former 
chairman, is still seeking 
compensation but In his case 
it is through the Industry 
Department as he was 
appointed by the Secretary of 
State for Industry. He says 
he is not legally entitled to 
compensation. since be 


the federation however, have i 
made it clear that they would \ 
like to see it emphasise more I 
their problems from the | 
exchange rate. ■; 

In spite of the gloom Savory > 
Miilr. says it has found some J 
parts of the industry and some , 
companies which have a promis- 
ing future in the medium-term. 

In particular it selects aero- 
space equipment. mining 
machinery and nuclear power 
equipment as sectors which will 
perform well, while the better- 
managed companies working at I 
well below capacity will do • 
exceptionally well when demand i 
picks up. it says. 

Engineering Director 7/. I 

V niv me 1 Media meal Engineer- [ 
:rq rrilumc //. Metals. Motors : 
mid Mixeclaneous. jcill be pub- 1 
listed tier 1 year, hji Savory ; 


Milin. 


I 
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Central bankers to consider 
statement on Euromarkets 


he was told by Indnstiry 
Department officials after bis 
resignation that the matter 
would be investigated. 

Sir Leslie, who will he 65 
this year, says he has made 
no personal representations to 
the Government about any 
payment. The matter is in 
tbe hands of a solicitor, bnt 
Sir Leslie denies that there is 
any dispute over the ease. It 
would be “entirely at the 
discretion of the Department " 
to make a payment, says Sir 
Leslie, whose three-year con- 
tract was due to expire on 
July 31 this year. 

He was earning nearly 
£42,000 a year when he was 
at the NEB. which would have 
been increased to £48.500 
from the beginning of this 
month- 

Sir Leslie and Mr. Morris 
were, the only f nil-time mem- 
bers of the NEB Board. As 
part-time directors, the others 
received only token payment. 
The whole Board resigned 
over the Governments hand- 
ling of the Rolls-Royce affair, 
which ended with Roils-Royc* 
being transferred back to the 
Industry Department. 


BY PETSR MONTAGNON 

CENTRAL BANKERS meeting 
at the Bank for International 
; Settlement will consider today 
whether to publish a communi- 
i que outlining the conclusion* 
, i>f their long -standing 
deliberation? on the need for 
: better control of the Euromar- 

• kets. 

i The communique would he a 
i rare puhhc statement by the 
: hank, who-w* governors meet 
■ behind closed doors each month 
to di'cn-A the internal lonal 
monetary scene. 

> Ir will he closely scrutinised 
hy international hankers, fcar- 
i ful that new controls are i n.the 
offing to make all the more 
difficult their job of recycling 
surplus oil funds to oiuiitrlK 
with balance of payments 
! deficits 

However, given the enormity 
: of this task — the OPEC «.-nun- 
tries are expected to record a 
: balance of payments surplus of 
her ween SlOOhn and Sl2f»bn this 
year — ihe hank is unlikely to 

• launch proposals that would 
hamper the recycling process. 

In. particular, suaseriinns by 


former Federal Reserve Board 
chairman G. William Mtiier. 
now U.S. Treasury Secretary, 
that reserve requirements 
should be imposed on Euro- 
market business have met a 
distinctly cool response from 
other industrial countries. 

Although the Fed still 
basically supports rhe idea, 
which "some believe couid be 
sweetened if central banks 
decide to pay interest on rhe 
funds frozen in reserves, it is 
likely to he downplayed ;n any 
publi- statement by the hank. 

instead, the- communique 
which may «nil bn shelved as 
it was last month, is more 
likely to stress the need for 
imernaTiiinal hank* to puhllsh 
cnn-nlidated balance sheets 
which would give a better 
overview of their exposure and 
the adequacy- of their capita!. 

This would require new legis- 
lation in some countries, while 
another pnjnr it raises :s 
whether banks should he 
required to increase their capi- 
tal hacking to support large 
international lending operation* 
and, if so. how this could h* 


namon-ed ;n order to prevent 
banks :n ary on® country gain- ' 

:r.? undue competitive • 
advsntage. ■ 

Meanwhile, another topic \ 
likely to he discussed in private . SOME RAIN 
i* ’he likely trend of world ! 
interes* rates now that signs ■ 
have emerucc that rhe peak for j 
U.S. 72*e> may at least be close. ; 

Six mort'.h Eurodollar rales : 
dropped I; points to 18:*, last 
week, bringing in their wake | 
a sharp fall ■ j : rhe dollar against j 
’he Deu-schemark and Swiss , 
franc on foreign exchange I 
market-. 

This :? .1 particular headache 
for rentr3i bankers, who like J 
their i.ommcrciol hanking ! 
courrernar'5 seem to be more ! 
than j>-.:aKy uncertain about the 
future. 

While a fsl! in U.S. rates 
woy id be welcomed :n several 
eo-intrie.-. as it would reduce 
upward pressure on their own 
; meres - re's .structure, :? would 
be viewed wi*b some dismay if 
ir crouch; renewed turbulence 
m cvhanre markets whose vola- 
tility has been such anathema 
*.o cer.Tri bankers in the past. 


Weather 


n Scotland and 
west, elsewhere dry and hazy. 
London. England except S.W. 
and N.W.. Argyll. N.W. 

Scotland. X. Ireland 
Dry. with sunny intervals. 
Max. 17C (83F). 

Elsewhere 

Cloudy. Rain at times. Max 
14C (57F). 

Outlook.: Occasional thundery 
showers, then dry. 
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sanctions under existing legisla- 
tion. 

Ambassadors from the EEC 
countries and Japan will return 
home for consultations in the 
next few days, after meeting 
Mr. Abolhassan Bam Sadr, the 
[roman President, to demand 
that a date be set for the 
release of the hostages 

British Ministers fully accept 


The British Government argue* 
that it h3S always given maxi- 
mum support to President Carter 
over both Afghanistan and Iran, 
hut Ministers believe that over- 
hasty or ill-prepared action 
could he counter-production and 
iead to the deaths of the 
hostages. There is total opposi- 
tion in the Cabinet "to the idea 
of military action. 
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another vear to mount the • British Ministers ruiij accept ■- * ttiere sxoiiid o? a positive and G-aigow 

promised innuirv and asse« i‘s : President Carter's right to call Following the Ru^isn veto of xa-.;* response from the Cum- , c’*e«e» 
result*, before the electricity • for backing from his allies and trade sanctions at the UN earlier mar. Market. | 

industrv conic start construe- , toe strain the issue of the host- this year. Ministers claim they ,\f r . p?;_er Shore, ahadnw 1 inn****" 


creased activity from MPs when 
Parliament resumes today. Many 
Conservative MPs believe that _ 
mr r enough i.; being done by \ t<* lu 
EEC and Na!o countries to hack } 

President Carter. j E<mbi,h! 

i!n?. Geoffrey Sippun. chair- ; 
man of the Tory back-bench 1 Frar.»u 
fnr«:izc affairs conraittee, said vwiiui 
or. BBC radio yesterday that j ^Hv* 
there should be a positive and ' oinigov# f is u^. v c 
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tinn. 

The inspp.tt orate ha* mriicaicd 
♦hat if the ■ndu'try rierideri to 
build more than 3 small number 
of additional AGR?. 1! wonld 
require more extensive design 
changes. 


ices is placing on the whnle 
Western affiance. But ihej 
believe any action should be 
fully and carefully co-ordinated 
to ensure success and should 
be diplomatic rather than 
economic initially. 


have nnt rhe powers to institute 
a t’-pd- embargo on poftticai 
grounds, it is al.to not pnsatn;® 
to freeze frani-in assets ir: the 
UK without the backing of a 
UN resolution 

There a also likely to be to- 
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It has been no accident that 
the revival of interest in the 
gilt-edged market over the last 
two days has co-incided with a 
flurry of buying in other inter- 
national bond markets.. The 
wavering of short-term- money 
market rates in a . number of 
currencies, however tentative, 
has persuaded some of the inter- 
national funds that fled . from 
bonds over the winter -to dip. 
rather more than a toe in the 
calmer waters at the long end of 
the bond markets. 

So far tbe major bond markets- 
have moved together, and have 
tended to ignore the turbulent 
conditions on the foreign 
exchanges, where the dollar's 
recovery has .recently met with 
a setback and very substantial 
central bank intervention is still 
tbe order of the day. 1 Often 
enough in the past speculative 
movements— out of dollars into 
marks, say — have depressed not 
only short money, rates in 
Germany but also long .-bond 
yields. Last week, though, the 
fundamental movement was not 
from one currency to another 
but from deposits to bonds. 

Although the British Govern- 
ment bond market, having 

fallen steeply in November, was 
able to withstand the Interna- 
tional pressures that caused 

other fixed interest markets 
to collapse in February' and' 
March, k was quite unable to 
make any headway. British-' 

institutions were naturally timid 
about Committing funds to bonds 
when international rates were 
still rising, and— just as 
importantly— interantipnal buy-' 
ing interest in gilts, which has 
become a more or less essential 
ingredient o£ a strong' 

market, was entirely lackong. 

Now that OPEC money is 
being mobilised again, -rather, 
than simply being left - to.' 
accumulate in bank deposits, the - 
British fund ' manager will, 
become frightened . of being 
under-invested. There are also 
problems for the authorities, 
who are used to seeing the pat- 


tern of, funding' disrupted by 
a- sudden influx of overseas- 
funds. 

Large overseas participation 
hr gilt-edged will depend on- 
Whether sterling is still, seen to 
be -attractive — the . point of the 
game, after all, is to' take a 
currency profit " a* . .welL- os a 
capital gain on the stock:- Bnt 

- overseas ' sterling . deposits r are 
substantial enough on. a: semi- 
permanent basis, and- -it - is'bofc 

- necessary for all foreign buyers 
to bring in new funds across .the . 
exchanges. 

In the March banking month, 
overseas sterling deposits with 
the. clearing batiks alone -rose 
1131m, partly as a result of the 
maturity, of Treasury 9 per cent 
1980; which seems to have been 
widely *heid by the overseas 
sector. The new long tap. which 
is up for tender on Thursday, 
partly-paid, is very much, the 
sort~-of mstrumev that might 
appeal to speculative .overseas 
buyers, provided the return of 
•bonds to international favour 
does not lose momentum. - 
Guthrie 

Guthrie Corporation’s tfurre 
price .has been. ' wobbling 
violently ahead of next Thurs- 
day's extraordinary meeting: to 
consider the proposal to take 
over City and International 
Trust Last Thursday the shares 
dropped 25p but on Friday they 
soared by fi2p back to the peak 
level, of »12p. At 12Qp, the City 
and International Share price 
would appear to - indicate a 
strong chance that- tbe offer win 
not be ap p roved, for lire cash 
terms are worth 135p and the 
share alternative is -worth, bn 
the. face of it no less tiiah 173p; 

' This latter figure ^however; 
highly deceptive for ihe Guth- 
rie price will fall— perhaps 
sharply— if the . deal goes 
through. . The . takeover was 
designed in the first place 
partly to exploit -Guthrie's 
excessively high price,, inflated 
as it is by . hopes that Shoe 
Darby will launch another hid. 
It was also designed to make 
Guthrie a bigger fby some. 


£20ml mouthful for SlSte-h) 
swallow, bearing in 
even in uninfl ated form it jias 
looked, to test’ Sime’s capacity 
almost beyond tins limit,- „ • 

• Since the beginning of. the 
month Sirne Darby has been 

.free under the Takeover Code 
to launch another offer tor 
'Gutlirie, 'ih which it already 
has just under 30 per cent. Its 
_new ’ advisers Rothschild, re- 
placing Kleinwort Benson who 
.just failed to push through the 
first -bid .early in. 1979, have no 
-doubt been looking at the 
various options which are open 
to S ima ,' amid rumours that-the 
Simp board Is divided on wnat 
to do next Any hopes that toe 
-bidder- Could straightforwardly 
return a year later have been 
destroyed by the strength of 
the Guthrie shares. When the 
oil price goes up so does that 
of' rubber, and ■ the current 
share price compares with 325p 
beforev Sime’s January ■ 197» 

• offer and its 535p final terms. 

Rothschild -has sounded out 
the M and G unit trust group, 

• bdlders of^a- 13* ; per cent stake 
in Guthrie, on whether it would 1 
be prepared to .ffii a deal' at 
arbund'fS a share. The answer • 
was no and* it . is hard to se 
how Same could scrape tograer 

-a bid of, say, £11 without 
including so much equity that 
control of Same itself would 
shift inconveniently ..^back 
towards the UK. ' 

It remains possible, of course, 
that the Malaysian^ Goverdojent 
wflpprovide the required J>ack- 
Ing; or' that_&me wiH oeB.-but 
(itsr average cost! price is- only 

• 440p) to Malaysian institutions 
which • cinrid take over - the 
struggle _ to get - control-, of 
Guthrie. The meSsige - for 
shareholders of -Gutimfl . at 
Thursday’s meeting is that they 
’should be aware that if., the 
trust takeover goes through i» 
will rignificatitly . reduce the 
chance of , an . early bid -.for 
Guthrie itself. • But long-term 
holders like M .and G- will no! 
worry about that. : 



Money is not our most convertibles etc ; foreign ex- - 
valuable asset- ■ Chan 9 e ' andinternationai portfolio " 


When your problem is more 
than just a question of money, 
co.rne to Deutsche Bank, where 
precision and attention to- detail 
are qualities that guarantee 
perfection in ail money matters. 

Among our comprehensive 
services are time and notice 
deposits in aH major currencies, 
short medium and long-term 
loans (overdrafts, straight and 
roii-overloans,3Cceptancecredits 
in £-stg, JJS $, DM and other Euro- 
currencies with special emphasis 
on trade finarK» and forfeiting^ 
placement and trading in foreign 
securities such’ as Eurobonds, 


.management 
Come to DeutecheBank, where 

precision is not only a long tradi- 
tion. It's. our most valuable asset 

Deutsche BankAG. -... . 

London Branch : 1 
10, Moprgate, RO.Box^441 

London K2P^ACleL^sd6-4422 

- ■ .1/ 
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